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THE MONEY MARKET. 


Money was scarce in the middle of the week, and on 
Wednesday the market narrowly escaped borrowing from 
the Bank of England. The figures of the Bank return 
fully explained this stringency, with private deposits ten 
millions lower at £1024 millions. On Thursday, how- 
ever, funds were rather more plentiful, though the dis- 
count market remained firm, with three months’ bank bills 
quoted at, and only placed a shade below, 3 per cent. 
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Business in bills was described, as it so often is, as morc 
stagnant and uninteresting than it has ever been before. 


Pass May | Say lap, 28, 
% % % % |% 





Previous Rate 
and Date 
Changed. 








Bank Rate ........-.0..-/4 |4 |4 |4@ [3 @ly. 5,23) 
Banks’ Dep-sit Rate......|2 |2 |2 |2 [2 (ly. 5,°23) 
"meet ceemeerepecee’s 3 2 2 2 RL, eas) 
CO secccecses eo Ds 
Market rate 3 months’ bills)! 3 3 3 3% , ee 


The Bank return showed a decrease of £675,000 in the 
note circulation, and an increase of £10 millions in the 
stock of gold and till-money, making the Reserve £685,000 
higher. Repayment of Ways and Means advances, and 
other liquidation, had reduced Government and Other 
securities by £24 millions, and £1 million respectively. 
At the same time, no less than £7} millions had been 
added to the Public deposits, presumably with a view to 
the War Loan interest payment on June 1, and the Other 
deposits were thus more than £10 millions lower. There 
was a reduction of £971,500 in currency notes outstand- 
ing this week to £288, 378,800, which includes £ 1,393,500 
for notes called in but not yet cancelled. The fiduciary 
issue is £/237,535,300, or £ 10,655,600 below the 
maximum. 


THE STOCK MARKETS. 

The opening of dealings in the new 44 per cent. Con- 
version Loan at round about 97} had no effect upon other 
gilt-edged stocks, which have been fairly steady. Busi- 
ness suffered to some extent from the fall in the franc 
which followed the defeat of M. Poincaré at the French 
elections, but with the franc’s recovery there was some 
improvement. Foreign bonds have been fairly good, but 
the Home Railway market has not attracted any particular 
attention. Rubber shares were weak on the further 
decline in the price of the raw material, and the cut in the 
price of crude oil had a similar effect upon oil shares. 
Tea shares have maintained their activity, but industrials 
as a whole have been uninteresting. Mining shares have 
been steady. 


THE COMMODITY MARKETS. 


Sugar prices were again marked down; at the lower 
range of prices steady buying took place. Coffee was 
steady, and brisk competition prevailed at tea auctions. 
Rubber prices moved with some irregularity. Wheat 
parcels were in fair request. Quieter conditions continue 
to prevail throughout the cotton trade, and buyers are 
inclined to adopt a waiting policy. In the wool trade a 
better tone towards the end of the week was noticeable. 
The Cardiff coal market suffered both from the threat of 
a strike of coal trimmers and from the uncertain course 
of negotiations in London over the wages agreement. 
Business in pig-iron is quiet, but our Middlesbrough 
correspondent reports that a ‘‘ slow but steady improve- 
ment may be expected.’’ There is a rather better inquiry 
and more business in shipbuilding steel. Tin opened 
firm, but finished weak. Copper was easier on substantial 
offerings. Further details and prices relating to the com- 
modity markets will be found on later pages from our 
special trade correspondents. 


FOREIGN EXCHANGES. 


In the foreign exchange market interest has again for 
the greater part been concentrated on the Paris rate. 
From the closing quotation of 73.20 on the oth, there 
was some recovery on Saturday, but the election news 
on Monday brought up the rate at one time to as high 
as 78.10, while on the following day there was a jump 
to 80.15, from which at the close it recovered to 77.80. 
By Wednesday evening it was down again to 73.50, and 
after keeping low on Thursday morning, jumped up again 
during the afternoon to 76.25. Yesterday morning the 
rate was quoted at 76.05. The unexpected election re- 
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sults account in part for this uncertainty but th 

this week has been much puzzled py’ the 6 market 
appearance and withdrawal of support. Whee 
erratic action is intended to confuse the sir NEF this 
whether it is an indication of difficulty jn the ae * 
of the policy of intervention, it is impossible at ee 
to say. That some confusion of counsels ieee 
vious. Forward rates, after being wider, are now ¢, > 
at 50 centimes per month above spot. Brussels el 
has followed Paris fairly closely, having mond dan" 
the week from 89 to 90.75, after being considerahy 
higher. Forward rates are 10 centimes per month ce 
spot. The lira has also depreciated rather more 
recently from 97.95 to 98.25. The dollar rate, in Spite of 
the adverse influence of the franc, has shown consid ; 
able power of resistance, and yesterday morning’s ang 
tion of $4.363 compares fairly favourably with the $4 mae 
week ago. At the same time, it should be remembered 
that preparations for the pressure of autumn purchases 
are likely to make themselves felt in the not distan: 
future. Forward rates are z cent narrower at + Cent per 
month above spot. Among neutral countries, Amster. 
dam, with the dollar, has moved somewhat against us 
from 11.67} to 11.66, while Switzerland has risen slightly 


from 24.59 to 24.61. Spain, on the other hand 
moved against us, from 16.48} to 16.431: 
In Scandinavia, Stockholm, with the dollar, has 
moved against us from 16.48} to 16.43: 


while Christiania has reacted from 31.32} to 31.52), 
and Copenhagen from 25.71 to 25.80}. — Helsingfors 
has appreciated slightly to 1734. Reval, where con- 
ditions are still difficult, has moved up again a little, to 
1,670. In Central Europe Berlin remains quoted at 18} 
; billions, but the credit strain and the probabilities of 
further delays in the Reparation settlement make the 
outlook for the Rentenmark increasingly uncertain. War. 
saw, at 22.70 zloty, has moved against us with the dollar, 
but Vienna has exceptionally depreciated a little, on fears 
of the economic position resulting from the recent crisis, 
from 307,500 to 310,000. Prague, at 148}, shows a slight 
appreciation. Belgrade is very steady at 353, but 
Bucharest, for reasons not yet clear, has moved up 
sharply from 860 to 8&5. In the East, the rupee is much 
the same at 1s 43d; the yen, after being higher, is 
IS 10;;d, as compared with 1s 10 1-32d a week ago. In 
spite of the absence of demand from India and China, the 
silver market has been strong on Continental buying, and 
the undertone remains firm. Hong Kong has moved 
down a little, from 2s 43d to 2s 4$d, Shanghai from 
38 3}d to 3s 24d. In South America, Rio, at 6 3-324, 8 
1-32d lower, Buenos Ayres is 41 1-32d, as compared with 
41d, after being up to 414d; Monte Video, after also 
being higher, is unchanged at 43d, while Valparaiso has 
depreciated a little, from 38.60 to 39.10. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended May roth :— 


(000's omitted.) ft 
EXxpexpiTURs. £ Receipts. We 
Supply Services .........00. coos 6,250] From Revenue .....- Te 
Interest, &c.. on Debt .......... 887} Decrease in Balances ....+++« ° 
Sinking Fund ................-+ 550 
IONS, va onde is ewcdudciakecde 20 
Reduction of Debt ...........- 4,380 inn 
12,087 al 


Revenue was about £600,000 lower than in the corre 
sponding period at £11,254,000. Nothing came In from 
Special Receipts, as compared with £1,500,000. Property 
and Income-tax yielded £ 2,092,000, and Super-tas 
£1,450,000, against £2,198,000 and £/1,090,000 respec 
tively. Customs at £ 2,650,000, shows a reduction . 
£245,000, but Excise yielded an increased sagan Po 
£664,000 at 51,765,000. Estate duties pie 
£.890,000, against £860,000 in the corresponding os 
The week’s operations reduced the National De ) 
£4,380,300, and caused the following changes :— 





(000’s omitted.) £ 
£ — 4500 
Treneury Bills, w....++++ reve + 3216 | Bank of England Corer — 5 
c Dept. Advance® «+++ _- 
% Tr.asury Bonds.......... + 18% | Gavine Certificates ..--++-++* = 330 
[Gumdries ......--0seserr-et** — 
“+ 5,110 = 
; ‘£<,080,000 1 
The floating debt was reduced by £51050 


£752,750, 500. 
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poraxcut Year, 1924-1925 (April 1 to May 10). 


é £ 
.. 83,812,176 | Raised by Revenue.. 98,666,391 
Net Repayments - +++ 18,156,333 | Decrease in Balanves 3,302,118 


Total se++-see++ 101,968,509 Total ......2++. 101,968,509 
Estmares for Year 1924-25. 





£ £ 
ture 786,848,000; Ordinary Receipts .. 764,050 000 





ona Expenditure. 3'178,000| Special Receipts... 30,000,000 
Total eoccovccce 790,026, Total eeoccecce 794,050,000 


Burplus ...c.eee 4,024,000 





THE WEEK IN PARLIAMENT. 


Moxey, May 12TH.—Commons: Budget Resolutions 
concuded. Finance Bill brought in. Discussions on 
relief for Albania, and Poor Law Reform. Question of 
privilege raised. 

Tvespay, May  13TH.— Commons: Debate on 
McKenna Duties. Government majority of 65 against 
Mr Baldwin’s motion. Lords: Second reading of Com- 
panies Amendment (Co-partnership) Bill. Third reading 
of Trade Facilities Bill and Industrial Courts Amend- 
ment Bill. 

Wepnespay, May 14TH.—Commons: Premier’s state- 
ment on the airship service. Increased guarantee for 
Wembley passed. Labour conditions in India debated. 
Lords: Debates on the position in Persia, London street 
accidents, and housing policy. 

Taurspay, May 15TH.—Commons: Home Office vote. 
Lords: Criminal Responsibility (Trials) Bill debated and 
rejected, Agricultural Returns Bill passes report stage. 
Royal assent to Trade Facilities Act and Poor Law Emer- 
geucy Provisions and Continuance (Scotland) Act. 

Fripay, May 16TH.—Nationalisation of Mines and 
Minerals Bill rejected. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following 
companies :—Liverpool and London and Globe Insur- 
ance, Alliance Assurance, London Life Association, 
Yorkshire Insurance, United British Insurance, Scottish 
Equitable Life Assurance Society, Incorporated Accoun- 
tants, Edward Lloyd, Anglo-American Debenture Cor- 
poration, La Guaira Harbour Corporation, Melbourne 
City Properties Trust, Electric Supply Corporation, and 
Bryant and May. The chairman at the meeting of the 
Liverpool and London and Globe Insurance Company 
dealt with criticisms of insurance companies’ profits and 
suggestions for the nationalisation of all kinds of in- 
po x the centenary meeting of the Yorkshire In- 
eon ah apne ms chairman gave an interesting re- 
sisal ai oe coat S progress. The chairman at the 
dei - a e Alliance Assurance Company announced 
aa : ér to mark the centenary, it was proposed to 

- ee to shareholders and a generous 
allies — and employees. At the United British In- 
‘ditiinaie ot, meeting the chairman said that every 
year save a — an increase on the figures of last 
deal ed . marine department, which the board wished 
the Laue ecreased. The chairman at the meeting of 

ndon Life Association spoke of the good record 


of t wm : ; i 
ao Feduction-of-premium system for with-profit policy- 
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- THE NEW SITUATION IN EUROPE. 


THE experts’ report on Reparations issued last month has 
been described not altogether without reason as the most 
important political event since the Armistice. An even 
more important one occurred last Sunday, when the 
French electors sprung a surprise on Europe by reject- 
ing the supporters of the Bloc National, and returning 
a substantial anti-Poincaré majority. What the effect will 
be in terms of ministries and coalitions it is difficult to 
say, for the French party system does not present such 
simple lines of division as in this country. Doubts are 
expressed as to whether the opposition will show the same 
cohesion in government as it has done in attack during 
the elections. There are even those in London who wonder 
whether, after all, we may not see M. Poincaré in office 
once more at the head of a new coalition of parties. In- 
deed, it is very doubtful whether the new Government will 
be built up from a combination of the radical groups with 
the leit of the bloc national or of the radicals with the 
socialists. But the drift of events during the week does 
not seem to be in M. Poincaré’s direction. According 
to present plans, the present Government will go out of 
office on June ist, and all discussions between England 
and France are for the time in suspense. 

There is perhaps only one conclusion that can be drawn 
from the elections with absolute certainty, and that is that 
the Paris Press, which always tends to keep its eyes too 
closely fixed on the Government, and to rely on the news 
yleaned from official sources, has once more completely 
failed to keep its finger on the pulse of provincial france, 
In the present state of uncertainty it is not possible to 
look ahead. It will perhaps be more profitable to our 
readers to vive the impressions formed by skilled observers 
in France and Germany. <A French economist, represent- 
ing what we should call a liberal standpoint, writes as 
follows :— 

“‘ The meaning of the French elections is plain; France 
insists that at long last we must have peace. The majority 
which has come into power is not a new one, but was 
created by M. Waldeck Rousseau. It was continuously 
in power after 1902. It had just been re-elected when the 
war broke out. Only the exceptional circumstances of 
the peace, combined with a new and absurd electoral 
system, substituted for it the majority of the Right, which 
for four vears has directed affairs, and of which Monsieur 
Poincaré has been the ablest representative. As an 
illustration of the anomaly of the situation, it is sufficient 
to recall that M. Leon Daudet, who does not command 
25,000 supporters in France, has been able to exercise 
over the Government an undeniable influence. The re- 
proach which the whole of France (including many of his 
own partisans) has levelled at M. Poincaré is that he has 
never known how to bring any matter to an issue. Even 
the occupation of the Ruhr did not lead to anything after 
passive resistance had ceased. The problem of France's 
security is as unsettled as it was two years ago. It Is 
only at the last moment, after twelve months of falling 
exchanges, that any attempt has been made to balance 
the Budget. Even the reports of the experts have up to 
the present only seemed to afford a pretext for delay in- 
stead of for a definite solution. In a word, the Prime 
Minister, with the irresolution characteristic of his tem- 
perament, has never been able to bring himself to put 
an end to the many uncertainties of the situation. The 
mandate which the elections have just given to the new 
Chamber is to create stability, to put an end to un- 
certainty, and above all, to solve the perpetual problem of 


a ns. 
tts ae Government will have the good fortune of 
finding the experts’ plan ready to hand. The difference 
between the new and the old Cabinet is the spirit in which 
this plan will be applied. To subordinate the question of 
prestige to positive results, to regard the financial and 
political support of England and the United States as a 
better instrument of success than military occupation, and 
to commercialise at the earliest possible moment the 
German-Inter-Allied debt, will be its leading ideas, Clearly 
the success of this method and its continuation greatly 
depends upon England. The elections should have con- 
vinced English opinion that France repudiates all idea of 
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imperialism. On the other hand, it is necessary that 
France should feel secure that England as well as herself 
is determined that Reparations should be paid to the full 
extent that the experts have believed possible. On the 
basis of this mutual confidence, the Ministry of the Left 
will be able to treat the problem of Reparations on purely 
economic grounds. It will be sufficient for it to be assured 
that in case of refusal Germany will find herself faced with 
a united Franco-British policy. But there must be no mis- 
understanding. The Ministry of the Left will be as con- 
cerned to carry out a practical Reparations scheme as it 
will be to show that it is reasonable in its methods and in 
its aims. The outgoing Government has often seemed to 
take more pleasure in talking about Reparations than in 
obtaining them. The new majority will take the opposite 
line. . Its prestige is at stake on this issue, and its whole 
preoccupation on this question, as on others, will be to 
secure positive results. 

‘** Further, it will be compelled by urgent necessity at 
the very outset to straighten out the financial situation. 
Doubts have been expressed about the policy of a Govern- 
ment of the Left on financial questions. Undoubtedly it 
will be strongly pressed to embark upon certain kinds of 
social exepnditure, but we can be certain that it will show 
itself at least as determined as it predecessor, if not more 
so, to rehabilitate French finance. On monetary policy it 
will certainly be opposed to inflation. The rise of prices has 
supplied to the recently elected members one of their most 
powerful electoral arguments. They will shun like the 
plague any action which might still further increase it. As 
to the exchanges, the Chamber will be disposed to sta- 
bilise the franc rather than to raise its value. At the present 
moment, even in official circles, the number of supporters 
of stabilisation is much greater than is commonly sup- 
posed. The advocates of a return of the franc to par are 
often actuated by the desire to resist inflationist tendencies 
rather than by the conviction that the return to par is 
possible. Moreover, most of the economists and financiers 
in the new Chamber have already pronounced against an 
attempt to return to par. Their influence will be thrown 
into the scale on the side of stabilisation. 

‘** There remains the question of Budget equilibrium. If 
the new Chamber is in danger of being tempted to incur 
social expenditure, on the other side it will be much easier 
for it than for the old Chamber to reduce military expendi- 
ture and even expenditure on the devastated regions—since 
the deputies for these regions are for the most part in the 
Opposition and not in the Majority. As to the receipts side 
of the Budget, it will naturally seek to raise revenue in 
other ways than the Bloc Nacionale would have done. In 
place of whittling away the income-tax, which the latter 
desired to do, it will enforce it and strengthen its adminis- 
tration. It will retain State monopolies instead of farm- 
ing them out to private enterprise. Some of its members 
will demand a capital levy, but it is very unlikely that any 
Government will attempt this. Under present circum- 
stances, the two or three milliards of taxation which must 
be raised will be more readily secured by direct taxation 
or by securing definite contributions from Germany, than 
by the dangerous expedient of a capital levy. In short, 
the new Chamber will find its principal task—a matter 
of urgent necessity—in the restoration of international 
confidence in both the financial and political policy of 
France. Statesmen like MM. Heriot, Painleve, and 
Briand have the sagacity to perceive the conditions 
needed to restore this confidence. Let us hope that they 
will have the energy necessary to realise it.’’ 

This statement may be supplemented by the views of 
an observer representing a similar political position in 
German politics. He writes as follows :— 

“Whether the result of the French Elections is due 
to a realisation by the French people of the state of 
foreign affairs, or whether it is merely the result of a 
revolt against their Government on home issues, it is 
clearly setting the stage for a reasonable solution of the 
Reparation problem. The policy of President Millerand, 
which in many respects was the policy of ‘ big business’ 
as represented by the Comité des Forges, has certainly 
received a rebuff. So has the policy of M. Poincaré, which 
was at the bottom a purely political policy, quite willing 
to use big interests, but not desiring to be dominated by 
them. It was the greatest obstacle to a reasonable settle- 
ment not merely because of M. Poincaré’s obstinate insist- 
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ence on the retention of the Ruhr as ‘ political collaters! 
until other equivalent collaterals were forthe “s 

though he must have known that this retention 
the ground from under all financial propeeais an 
substituting really valuable pledges; but also “8 - 
it provided German Nationalists with the bes 
argument against an acceptance of any far. ba 
Reparation proposal. ‘France,’ they said, ‘js at 
the destruction of Germany. She does not want R Pom 
tion payments. She uses her claims merely to ae . 
sympathy of the world in general and some Cash besides 
She will never accept such terms as can be fulfilled for 
she always wants to be in a position to use the tee. 
fulfilment of agreed terms as a proof of Germany's bad 
faith and as a pretext for a lengthened occupation Or a 
new encroachment of German sovereignty.’ This reason. 
ing, by no means quite unfounded, has had a good deal 
of weight with successive German Governments, and 
prevented them from making clear-cut far-going proposals, 
It has been used as the strongest argument againg 
Germany’s accepting the Dawes Report. 

‘* There is hope that for the time being, at least, this 
line of reasoning has become obsolete, and that a Govern. 
ment may be formed in France willing to achieve French 
security by a settlement producing goodwill, and no longer 
by a policy of seeking peace and permanent national safet; 
in the systematic propagation of unrest. Given such a 
Government in France, it is up to the German people and 
its Government to do their part in the policy of recon- 
struction. Is that possible after the German Elections? 

** The Coalition Government in power in Germany was 
a minority Government, consisting of the Centre party, 
the People’s party, and the Democrats. They appealed 
to the country on no clear issue, as far as home affairs 
were concerned, but they had one plank in their election 
programme on which no misunderstanding was possible. 
They stood for the acceptance of the Dawes Report. On 
that issue they had a huge majority in the old house, for 
as the Socialists were for its acceptance, the Nationalists 
and their stray allies—including even the Communists— 
could scarcely have numbered one hundred members 
among 459. A two-thirds majority necessary for certain 
fundamental changes in legislation could easily bé 
secured. 

‘The new house will consist of 471 members. The 
Government can count on 137 seats, the Socialists on 100. 
This would give them a clear majority of just three votes. 
The Nationalistic opposition, consisting of the German 
National party (96), the German Freedom party (32), and 
several small groups they can rely on, may have about 
150 seats, to which perhaps some Bavarian votes may be 
added. If the Communists, who got 62 votes, were willing 
to go in for constructive policies, instead of waiting and 
preparing for world revolution, there would be an anti 
Nationalist majority of over 300 against 150-160 in the 
House. Now, it might be feasible that the Communists 
would support the Government in an anti-militaristic 
policy ; it is, however, out of question at present that they 
would systematically support such Government legislation 
as must be passed by a two-thirds majority. 

“On the other hand, even before the result of the French 
elections was known, the Nationalists have been trying 
to veer round, and have announced their willingness to dis 
cuss the Dawes Report in a reasonable frame of mind, 
and even to accept it, with certain reservations, provid . 
they got a chance of forming a Government. They 54 
they are the victors, and insist that to the victor the spoils 
must go. They do not longer decry parliamentarism, 
they wish to profit by it. They dreamt of a bourgeo' 
coalition which they would lead. But ever if the present 
Government parties were all willing to enter it (which : 
very doubtful) they would not get a clear majority withou 
their satellites. And they would certainly embroil them- 
selves with the Freedom party, who are rather nationalistic 
Boshevists than Conservatives. - - deed 

“So the parliamentary situation is very involved in ae 
the more so as nobody knows what the small groups va 
mean to do. But it is by no means critical as far - > 
Reparation settlement is concerned, if it is handled —. 
Two-thirds of the Reichstag are willing to er . 
settlement ; if the moderate wing of the Nation ii 
included the percentage is even higher. Notw! te to 
ing the effect of the many humiliations Germany has 
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h. and the influence of inflation, Nationalism 
o throug neans become the dominant factor in German 
has by ws yn had not been for Communism, the situation 
aes uite easy. As it is, there are very great par- 
would = ’ troubles ahead for the German Government. 
ee aie is really willing to settle the Reparation 
But if on a reasonable basis, the necessary majority 
pr ad in Germany, whether in this Parliament 
will ane Parliament or by way of a referendum.”’ 
«* et two views succeed in France and Germany, the 
~ is bright with hope. But time is short. The 
ea M.1.C.U.M. agreements expire on June 15th, 
Me iave only been carried on since April by very excep- 
ti ,| measures. Rhineland industry cannot go on pay- 
a arations without getting something back from 
Baia? but the German Government cannot pay without 
breaking the rentenmark and upsetting the basis of the 
Dawes report. It is urgently necessary that some tem- 
porary arrangement should be made to tide over these 
dificulties for the first few weeks after the new French 
Government comes into power, and give time for the 
necessary negotiations for bringing the Dawes Report 
into effect. 








THE NEW MINERS’ WAGE AGREEMENT. 


Iv the report of Lord Buckmaster’s Court of Inquiry, 
appointed to investigate the wage position in the mining 
industry, and the points in dispute between the coal owners 
and the miners, when the negotiations were interrupted 
on March 28th last, it was suggested that ‘‘ the resump- 
tion of negotiations between the parties with a view to 
a modification of the terms of the agreement of 1921 
appears to offer an immediate and practical means of 
efecting a new wages agreement.’’ This opinion was 
probably based on the narrowness of the differences be- 
tween the coal owners and the miners when the Miners’ 
Federation submitted the issue to a ballot vote of the in- 
dustry. At that time there was disagreement only on two 
or three fundamental points, but even in regard to those 
points the differences were comparatively small. They 
were chiefly these : The owners were prepared to increase 
the minimum wage from 20 per cent. on the standard to 
324 per cent. on the standard, but the workmen demanded 
a minimum of 35 per cent.; the owners were willing to 
reduce their standard profits from 17 per cent. to 15 per 
cent. on the standard wage, but the workmen asked them 
to be satisfied with a standard profit of only 14 per cent. ; 
while in regard to the distribution of the surplus remain- 
ing after the deduction of standard wages, costs other 
than standard wages, and standard profits, the owners 
were agreeable to a 13 per cent. share to capital, and 87 
per cent. share to labour, as against the workmen’s claim 
that labour should receive 88 per cent., and capital only 
12 per cent. 

At the Court of Inquiry the workmen’s representatives 
abandoned their provisional offers of March 28th, and 
submitted a demand for a wage equal in purchasing power 
to that of 1914, plus the 2s per shift flat rate conceded 
by Justice Sankey, in 1919. When the negotiations were 
chines the Miners’ Federation practically adhered to the 
C ims tor which they had fought ineffectively before the 
ourt of Inquiry,but they ultimately came to grips with the 
— on the basis of the terms which were offered 

ore they took the ballot vote of their members, and on 
oar un afternoon they entered into a provisional agree- 
: at with the owners to cover another period of two 
Years, 
aa the new agreement nearly all the advantages rest 
aaa workmen. Their minimum wage is increased 
they ieee cent. to 334 per cent. on the standard wages, 
with 7 €de a standard profit of 15 per cent., compared 

7 per cent. of the standard wage under the old 

the east Dr will take 88 per cent. of the surplus and 
Per cent. reg per cent., as against 83 per cent. and 17 
Siiiins atc ely. The new agreement also improves 
Was the ot the lowest paid day wage workmen. At 

«Position of these men that supplied the chief 
driving force to th ore PP ; 

; the © the agitation that ended in the termina- 
agreement of 1921. It is now provided that 
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in no district shall the wages of any adult able-bodied day 
wage workman fall below a figure of 40 per cent. above 
the standard wages of the lowest-paid class of day wage 
workmen in the district, and in addition the amounts 
of the existing maximum subsistence wages and allow- 
ances are to be increased by one-eighth. Moreover, 
certain disabling conditions governing the payment of 
these subsistence wages have been removed. _ 

The only important gain to the coal owners is an in- 
creased security against the loss of deficiencies in 
standard profits due to the payment of the minimum 
wage when the proceeds were not large enough to allow 
of the payment of that wage and of the retention by the 
owners of the whole of their standard profits. Under the 
old agreement, the owners could not recover these defici- 
encies when the proceeds under any periodical audit were 
equal, or in excess of, the amount required to pay the 
standard wages, costs other than standard wages, and 
the standard profits. The right of the owners to be re- 
couped in respect of these deficiencies is now fully con- 
ceded by the workmen. The recovery of the total de- 
ficiency from the surplus of one audit, however, might 
have the effect of preventing the workmen benefiting 
immediately from an improvement in trade and the con- 
sequent increase in the proceeds of the industry. To 
meet the workmen on this point, the owners have agreed 
to taice only one-third of the surplus proceeds for recoup- 
ment purposes, and to the distribution of the remaining 
two-thirds in the proportion of 88 per cent. to labour and 
12 per cent. to capital. 

While the agreement has thus settled the wage ques- 
tion, it not only fails to solve the economic difficulties of 
the industry, but is likely to accentuate them under the 
prevailing conditions of trade. Its incidence will be very 
unequal. In those coalfields where the general wage rate 
to-day is considerably above the minimum, the wage 
concessions to the workmen will have no immediate 
appreciable effect. The higher minimum in those dis- 
tricts will only affect the cost of production and the com- 
petitive power of the coal owners when the present 
favourable trade conditions will have disappeared. In 
South Wales, North Wales, Lancashire, and in some of 
the smaller coalfields, the agreement will involve an 
immediate increase in the cost of labour. No coalfield 
will probably suffer more in this respect than that of 
South Wales. The audit in that coalfield in January and 
February certified a general wage rate actually below 
that of the minimum in the old agreement. The new 
minimum will raise the general percentage on the 1915 
standard rates in South Wales from 28 per cent. to about 
46 per cent., and it is estimated that this increase will 
mean a difference in labour cost of at least from 1s 6d 
to 2s per ton. Then, again, since February prices in 
South Wales have fallen heavily, and the volume of trade 
has declined. It is thus a financial impossibility for that 
district as a whole to meet the cost of the agreement out 
of the present rate of revenue, and the only hope of a 
solvent position is an increase in price to the consumer 
and a decrease in costs of production other than wages. 
The event alone will show to what extent it will be 
possible for the coal owners to attain these objects. 
Eventually the industry will doubtless adjust itself to the 
new conditions, but the immediate prospect 1s that of the 
stoppage of work at the most unremunerative of the col- 
lieries and increased unemployment in the coalfield. For 
the moment, however, the country will heave a sigh of 
relief at the removal of any immediate danger of a dis- 


astrous strike. 
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THE DIRECTION OF OVERSEAS TRADE. 


Tue April trade returns contain the usual quarterly 
statistics showing the countries of origin of imports and 
of destination of exports and re-exports, for the first 
three months of the current year. Total imports during 
the quarter, at £301.-7 millions, showed an increase of 
£28 millions, as compared with the corresponding period 
of 1923. Last year’s figures, however, are those of the 
United Kingdom, including those of the Irish Free State. 
If the 1924 figures are put on the same basis as those of 
1923 by deducting British exports to the Irish Free State 
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of less than £20 millions over last year. 
below we show the first quarter’s trade of the United 


Kingdom, the second column being the official figure | enumerated we hav 
for Great Britain and Northern Ireland for the three| both Japan and China have declined, 
months of 1924, and the third column the adjusted figures, | to these two countries show some expan 


which compare faithfully with the official 1923 totals :— 


January to Marcu. 
(Million £’s.) 1924 
1923. 1924. (Adjusted). 
Imports ....eeeeeeverees 2736 eeee 301°7 eeese 293°6 
British exports........0. 185-4 eecse 193°3 eecee 182°7 


Re-exports....sc..sscces 238°7 eenee 39°2 eecee 860 
Total exports .......... 21¢1 .... 2325 .... 2187 


Excess of imports ...... 595 .... 692 .... 743 
Thus the apparent substantial increase shown in British 
exports in the quarter is entirely due to the inclusion of 
exports to the Irish Free State, the adjusted figure show- 
ing a small decline. 

Turning to the figures of the direction of trade, we 
find that towards the increase in imports into this country 
the Continent of Europe contributed less than £4 
millions :— 

JanvaRy to Marcu (000’s omitted). 


Imports From. | 


1914. 1922. 1923., 1924. 





Exports To. 


—E 


1914. 1922 


1923. 1924. 








There are no very striking changes in this table on the 
import side in comparison with 1923. Eleven out of 19 
countries show small increases in the value of goods sent 
to us, the most prominent being Russia, our imports from 
that country being valued at £2,263,300, as against 
£899,700 in the first quarter of 1923. Imports from Ger- 
many show a decline of nearly £2 millions, but those from 
Belgium have risen by nearly £2,200,000. Our imports 
from Scandinavia show very little change, but Holland 
has sent us nearly £2 millions’ worth more. 

Our exports to the Continent have dwindled in value 
by a million and a half, although there is a small increase 
in the case of a dozen countries. Exports to France have 
dropped by over £24 millions, to Spain by nearly a 
million, and to Holland by a million and a half. It will 
be observed that while exports to Europe are 43 per cent. 
higher than in 1914, imports from Europe have in- 
creased by only 13 per cent. 

In the next table we show imports from and exports to 
other foreign countries :— 


JanuaRy to Marcu (000’s omitted). 





Our imports from the United States show an increase 
of over £5 millions, while British exports to that country 
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and adding Irish imports from other countries (estimating | have declined by £2 millions. Re-ex 
the March figures), the total imports for the first | nearly a million lower, and the visible adver 


. ee : has therefore increased from 434-8 milli 
quarter of this year become £293 millions, a Sue of teas to eas nee ons 
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of over £2 millions in the case of Japa 
for by imports of materials for rec 
exports to South America are on a lo 
were a year ago. 

Our next table shows trade in the Domi 


: < nions, ine! 
ing the Irish Free State :— - 


January to Marcu (000’s omitted). 
l a 
Imports From. Exports To, 


Jom | laa 
1924, |) 1914. | 1922. | 1923, | jm 


_—- \ 














i! , 





£ | ¢£ ah ea 

Canada .........000.. | 765 10,877) 4,954] 5973 6658 é. 
Australia.............. | 12, 14,701) 9,384) 15.510, 15,56 1¢]m 
New Zealand.......... | 6, 13,981) 2,373, 3,978 530 agi 
India and Ceylon...... || 20,015} 26,185) 24,308) o3s5 
—_ “ soseeesess | 6,203) 5, baud 6510 Ts 
West Africa .......... 2,937), 2,078 2pm 
Straits Settlements... .| 2,602, 1,343 2,043, 1.768 Lox 
West Indies .......... 976 602) 7, ali 
Irish Free Siate ...... 1197) .. | loam 
Other possessions | 7,273| 3,754 7,222, 6.973 11m 
$  eaeeeneemee <neerneseres cl anhatenetson commen 

Total............ 16,521} 79,627) 93,013) 50,288| 75,619) 71,008 217 





The increase in the totals is, of course, accounted for br 
the inclusion of the Irish figures. The Australian totals 
are noteworthy, our imports from Australia showing 3 
sharp decline. Imports from the other large Dominions 
show some expansion, South Africa being prominent 
with an increase of £1} millions. The same country took 
slightly more from us than at this time last year, but in 
other directions our exports to the Dominions are lower. 

The final table gives re-exports to the principal 
countries :— 


Rre-Exports—JaNvuary to MARCH. 
(000’s omitted.) 





















1 ' | 
To— | 1914. | 1918. | 1919. | 1920. | 1921. | 1922. 19% | 19% 
&errretrirereres 
France.............00 | 3,155} 4,336) 6,679) 15,982} 2,359) 5,409, 553 5313 
Ss ic ncscnecaaeceeh 269} 1,048} 1,065} 1,863 430 438 
Belgium .............. 2,410 2} 1,285; 6,611] 1,773) 2,931 2468 30 
Germany.............. 54 : on 4.708 ae ~ 
ir ik iss cca g 9 73 14 
foment) 195 5 269, 1,194) 406, 276 358 4 
Norway ............. | 150 29 16) 200 149 383 
Denmark.............. 13 asi 738 Ls = 3 ae = 
Netherlands ...... 330 1999) 
United States ........ 8,642 1,393) 20 24,915 6.115 6,382 or “ 
QPAN ..........-.000s | 
Otber countcies ...... 1,871, 484) 8 3,764) 2,085) aus 
"36.052 "69.041 23,364 | ay 
Total to forgn.countries| 26,052/ 7,886) 17,300/ 69,041) 23,364) 24,872, 251 
British possessions ....| 3.310 1,236 1,529) 6059) 3.484) 5914) 55% oe 
Total............ 29,362/ 9,122) 18,629' 75,1001 26,848| 28,786|_ 28,7071 38 


The feature of this table is the increase in re-exports to 
Germany from £4.1 to £9.4 millions. An examination 
of the March returns shows that towards this re 
45-3 millions, coffee accounted for £227,000, cotton “dl 
£826,000, wool for £1,631,000, and hides and ra gr 
for £170,000. Re-exports to the Dominions include, : 
the first time, re-exports to the Irish Free State a ae 
ing to £3,207,000. The total for Australia 1s 4153355" 
and for Canada £657,100, these comparing © 
4#919,900 and £809,800 a year ago respectively. 








THE SECURITY OF A LLOYD'S POLICY.—IL 


WE described in outline last week the elaborate -. 
of safeguards and securities which protect the credit e 
Lloyd’s underwriter and the interests of his ei 
To anyone reading that description, the question ed 
well have occurred : ‘‘ If the safeguards are so re 
and the underwriter’s solvency is so hedged about om 
deposits and guarantees and audits, how do you wap 
for the scandal of a failed underwriter which _ a 
notorious in banking circles for the last six _ wie . 
only ten days ago came before a court of law? atid 
a perfectly fair question to which there !s : a re 
simple answer—fraud. By the fraud and 0" 
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M 
a r the defences set up by the com- 
waderesiting meme and the members de underwrit- 
mittee pri were brought to insolvency. 
ears ago a man of the name of Harrison, who 
employed at Lloyd’s in a not very exalted 
had ee able to pass the tests for membership and 
capacity, r men to join a syndicate for which he was to 
oe From no point of view was he a good under- 
ad there can never have been a prospect of his 
pw much money for his names. But if he had been 
- ay modest or reasonably honest man, there 
sige why he should not have had the moderate 
degree of success to which his abilities were suited. Un- 
tunately, Harrison was neither modest nor honest. 
Ci ced away by a post-war optimism, he conceived 
wrong] that he had a genius for finance and business, 
and he surmised (correctly) that if he restricted himself 
to the ordinary procedure of underwriting the scope of his 
enius would be confined and hampered by an unsym- 
pathetic committee. So he started the simple but in- 
jous plan of keeping two sets of books, one for his 
sitimate, if unskilful, underwriting of ordinary risks, 
and another for the more spectacular risks out ot 
which he proposed to make his own and his names’ for- 
tunes. Those risks were the guaranteeing of bills, bills 
yhich arose out of the motor trade and the purchase of 
cars on a system of easy payments borrowed from the 
emporiums of the Tottenham Court-road. Tom, Dick, or 
Harry bought a car that he could not afford, and had it 
delivered to him in England or Africa or wherever he hap- 
pened to live, against a promise to pay; and that 
promise Harrison, without knowledge, experience, or 
organisation, guaranteed to make good. It seemed an 
excellent plan for the purchasers, who got cars without 
paving ready money for them; for the motor sales- 
men, who found their work made easy; for the dis- 
counters of the bills, who had the security of a Lloyd’s 
policy; but for Harrison and his names it was madness 
and folly. 
This was the business that Harrison recorded in a 
separate set of books, which were concealed from his 
accountants and never came within the purview of the 
audit. At best credit insurance and insurance con- 
nected with deferred payments is a difficult thing to run 
successfully, and from what can be gathered of Harrison’s 
temperament, it is difficult to believe that anyone less 
suited to it ever lived. But for some time, by the help 
of his system of double book-keeping, and by exercising 
a certain economy of truth, he kept his head above water, 
until in March of last year he seems to have realised that 
some desperate steps would have to be taken if he was to 
avoid the unpleasant experience of laying the facts before 
the committee, who would, he knew, force him to give up 
underwriting, Unhappily, instead of going to the com- 
mittee, he went for advice to an outsider, with whom he 
(devised an easy way of raising the wind. Why not get ac- 
tommodation bills accepted by a few of those gentlemen 
Whose name is always at your disposal for a considera- 
tion, guarantee the bills with a policy signed by his own 
syndicate, discount them on the strength of the policy, 
and make use of the proceeds? That was the scheme that 
ae adopted, and for six months it appears to have 
orxed and kept him in funds. All sorts of bills were 
co ny Harrison’s certificate attached to them; 
a eae interest rates were charged by discounters, 
with no palling liability was built up like a snowball, 
au ee of its ever being met out of the syndi- 
dae tee S. Beyond a six months’ respite, it is not 
catastroph good Harrison could get from the scheme, for 
Nilieieaee certain; and in October it came. The 
of can no longer be concealed, and the Committee 
who had realised that by the treachery of a member 
every one si and issued policies that he knew must 
‘lovd’s “ore. a total loss to his syndicate, the credit 
dhuced 24d been deliberately, and on a great scale, 
used. So they had t le with the effects of ; 
scheme that had Oo grapple wit the effects of a 
iniquity, and - been begotten in sin and conceived in 
a ad ended in a first-class scandal. 
._ lew of these facts one cannot avoid making com- 
- a the careers of Harrison and of men 
the past €ssness has ruined insurance companies in 
, € cause of disaster in both cases the same 
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—abuse of trust and power. But between the crash 
of the insurance company and the crash of the 
underwriter there is one all-important distinction, 
for whereas the creditors of the company are left to 
whistle for their money and content themselves with such 
dividends as might be paid out of the company’s depleted 
resources, the underwriters’ creditors had an enormous 
advantage in the anxiety of Lloyd’s Committee and 
Lloyd’s members to protect the good name of a Lioyd’s 
policy. ‘ 

On an examination of the accounts it was decided to 
treat the claims arising on Harrison’s policy in different 
ways. On the normal business, the business which had 
been revealed in the audit, and which was covered by the 
securities and assets, all claims should be paid in full, and 
they are in fact being settled as they come along exactly 
as though no trouble had occurred. On the bill claims 
some discrimination was necessary, for while it was obvi- 
ously desirable that bona-fide holders of the bills should 
be paid, it was equally ‘desirable that people who had 
benefited, or had hoped to benefit, from what they knew 
or suspected to be a conspiracy, should not benefit. The 
first step to be taken was the provision of funds, which 
were obtained partly by a contribution of a very large 
sum (about £100,000) from the resources of the Corpora- 
tion itself, and partly by a still larger contribution from 
individual members of Lloyd's, who had no liability on 
Harrison’s policies, but agreed to contribute for the sake 
of the credit of the society. From these two sources 
about a quarter of a million sterling was obtained and 
devoted to the payment of Harrison’s guarantee policies. 
Settlement was in the discretion of the committee, and to 
all bona-fide holders an offer was made of the full sum 
advanced without interest. In this way every bona-fide 
policyholder had an opportunity of receiving the whole of 
his disbursements, and only those who rejected the offer 
have lost anything of what they originally laid out. The 
recent action against the Corporation of Lloyd’s was 
brought by a company whose director had floated the 
accommodation bills with Harrison, and now claimed that 
the Corporation, through the committee, had accepted 
liability on the policies. The action failed on the ground 
that it was not an honest claim, but had originated in 
fraud. 

The net result of this deplorable affair is that after an 
orgy of reckless underwriting and fraudulent business on 
the part of one member, recklessness and fraud that no 
reasonable man could have anticipated or suspected, the 
holders of Lloyd’s policies have been paid by the voluntary 
action of the remaining members about a quarter of a 
million of ‘money, for which the members had no 
liabilitv, and for which they received no consideration. It 
would be difficult, in fact ‘impossible, to find any other 
case of the members of a society taking upon themselves 
a burden of this kind simply because they valued the good 
name of the society to which they belong, and it is only 
right that in the face of much misunderstanding the action 
of the members of Lloyd’s should be understood and 
appreciated. Given a clear understanding and apprecia- 
tion of what has happened, Lloyd’s as a society should 
stand higher to-day than ever before. There is no 
general corporate liability, and, but for an unfortunately 
worded pamphlet, on which the recent case against the 
Corporation was based, there never would have been any 
suggestion of a specific corporate liability; but there is a 
strong corporate feeling, the value of which has been 
abundantly proved in this affair. 

But have any steps been taken to prevent the recur- 
rence of such a scandal in the future? Steps have been 
taken, and if ever another black sheep of the Harrison 
tvpe should creep into the fold he will not be able to plav 
the Harrison tricks. Since the beginning of this year, all 
Lloyd’s policies have been signed at a central bureau, 
and unless they bear an official seal they have no claim 
on the underwriters’ trust funds and securities. By this 
means all the premiums automatically come within the pur- 
view of the auditors, and it will never be possible again for 
a member to conceal from them the extent of his business. 
The audit itself, for other reasons, will be most difficult 
to evade, and if any rascal manages in years to come 
to find his way into underwriting membership, he will find 
it a matter of the greatest difficulty to abuse, as Harrison 
abused, the general credit of the community. 
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THE RUBBER TRADE IN AMERICA. 

(FROM A CORRESPONDENT.) 
New York, May 1. 
In a contribution on this subject in the Economist of 
March 8th an attempt was made to summarise the condi- 
tions which apparently justified a more optimistic outlook 
for the industry. That article was written about three 
weeks earlier, and even before it appeared the situation 
here showed signs of changing in an important respect, 
which has since developed to proportions calling for re- 
consideration of the whole subject, at all events for some 
months to come. 

Apart from the facts which seemed directly favourable 
for rubber, it was pointed out that the general business 
sentiment had changed to one of confidence, both as re- 
gards the industrial outlook and the European political 
situation. Domestic politics were regarded as being on 
an unusually settled basis, and it was anticipated that the 
normal uncertainties of a presidential election year were 
this time likely to be absent, or at least considerably 
modified. Unfortunately the domestic political situation 
has undergone a complete change, and now seems to have 
entered a period of bitter controversy, complicated by 
many cross-currents. 

Of course, it would be quite out of place to speak of 
politics in any party sense, but it should be clearly under- 
stood that the high reputation of President Coolidge jor 
personal integrity and wise leadership remains unchal- 
ienged. Nevertheless, skilfully directed public clamour 
has succeeded in forcing the resignation of two prominent 
members of his Cabinet, the results of which are likely 
to become more pronounced as the campaign proceeds. 
Moreover, there is much public dissatisfaction with the 
present Congress, and the President’s own party sup- 
porters are accused of deliberately running counter to his 
well-known views on two important matters. They have 
obstructed the passing of the plan for reducing taxation 
(a relief to the taxpayers of some $300,000,000 per annum), 
and on the other hand have insisted on passing the so- 
called soldiers’ bonus, which, it is conservatively esti- 
mated, will involve an expenditure of at least 
$3,000,000,000. Another measure now before Congress, 
known as the McNary-Haugen Bill, ostensibly designed to 
benefit the farming interests, contains provisions of a far- 
reaching and highly controversial nature which will un- 
doubtedly excite much discussion throughout the cam- 
paign. 

These matters have already had marked effects on busi- 
ness in general and finance in particular; caution is the 
watchword impressed on all ; hand-to-mouth buying has ex- 
tended to all businesses, even to the public for normal 
necessities; no one wants to carry stocks of manufac- 
tured goods or raw materials; the Stock Exchange seems 
to establish new low levels each week, and almost every 
branch of industry is disappointed over what was ex- 
pected to have been a favourable year. 

About the first business to feel the effect of any pro- 
nounced change in conditions or sentiment is motor manu- 
facturing, which, of course, quickly extends to rubber. 
From recent investigations it appears that about 75 per 
cent. of the cars sold here are bought on the instalment 
plan, while a large proportion are only disposed of on 
condition that the dealer accepts a used car in part pay- 
ment. Now, mainly as a result of the circumstances out- 
lined above, it has been found that many buyers of last 
year’s record car output have been unable to pay their 
instalments and have had to return their purchases. To 
add to the dealers’ difficulties, they now find that, deceived 
by what only recently looked like a strong demand, they 
- are over-stocked, and there has been a notable slackening 

in public demand. Consequently the motor manufac- 
turers have had to curtail, instead of increasing, produc- 
tion, and this situation has, of course, re-acted on the 
tyre manufacturers. 

It is always difficult to obtain reliable information as to 
what is actually doing in rubber factories, but it appears 
certain that many are reducing output, some are apply- 
ing for postponement of rubber deliveries already con- 
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tracted for, while others have resold their ur 
These factors are nothing like so pronounced aa 
about a year ago, but the situation will bear close Watch q 
ing. The important fact remains that nothing so far ha. i 
occurred to make consumers question the wisdom of h; ” 
to-mouth buying, and the consequent dullness jp cm 
transactions does more to keep prices depressed t 
real change in fundamental conditions of sup 
demand. It is still believed that consumption here yy 
be on about the same basis as in 1923, and unless the 
Dutch production continues to increase, or consumption :. 
the rest of the world is substantially less, it is estimate; 
that the visible stocks will be materially depleted py «4, 
end of the vear. co 
Two somewhat unfavourable points in the outlog ! 
should perhaps be noted. Though the winter has pee, ® 
an unusually open one, the spring has so far been wet ani 
cold, and this has had an appreciable effect in reducine 
normal tyre consumption. Again, it was believed tha 
the London speculative position for a rise had been almos 
entirely liquidated, but unfortunately subsequent events 
seem to show that this was too optimistic a view. It js 
of course, impossible to say to what extent the ‘ pbyll” 
position is still open, but certainly this market at ai 
events does not at the present time appear to have th: 
sustaining influence of any ‘“‘bear’’ interest—quite a 
unusual condition here as the majority of trading i: 
generally on the short side. That this market is ‘ long" 
is shown by the fact that future positions still command 
a premium, which is now only maintained by the desire 
of those liquidating spot and nearby rubber to postpone 
their interest to a later date in the hope of then recouping 
their loss. 
It has been frequently remarked that producers have 
never apparently appreciated the importance of marketing 
and distribution as a principal factor in affecting prices. 
Absurd methods of selling have been introduced, and it is 
well known in the trade that the whole system has long 
been in urgent need of reform in many respects. It is 
certainly not flattering to the intelligence of British 
business men to see an industry of such great potential 
value so conducted as to produce the minimum results for 
those engaged in it. It would be laughable, if the results 
were not so serious, to see the extent to which the value 
of the whole year’s crop is sometimes affected by some 
obscure individual with an insignificant market interest, 
and practical experience of this affords a good indication 
of the manipulative power which can be exercised by the 
larger houses. 
In this connection it might be instructive for producers, 
and others, to read the story disclosed in the examination 
in bankruptcy of a former large market operator, which 
appeared in the Press early in February. There wert 
liabilities of upwards of £400,000, and a previous largt 
failure had involved the debtor in a suispended dischargt 
for three years because of ‘‘ rash and hazardous specula- 
tion.’’ Though this fact was well known in Mincing lane, 
and in spite of his having had no practical experience © 
the trade, he was welcomed in the market with open arms, 
and for about two years may be said, with little exaggerar 
tion, to have dominated prices by the boldness and magn 
tude of his operations, partly for outsiders’ account an’ 
partly for himself. If, to the Press report, could be addec 
a short history of his market transactions, a startling 
example of the manner in which the trade 1s permitted t0 
be conducted would be shown. 
This market was recently amused to learn that Minc! | 
lane was disturbed over the rather superficial suggest” 
that a buyers’ combination should be organised. ae 
Government auspices, to protect American connene” 
from the powers of the wicked foreigner who eee 
rubber and ‘‘ controls’’ prices. To any regener 
member of the trade the idea was grotesque, to be OPP s 
by no one so strenuously as the consumer himself we “ 
the suggestion was considered sufficiently sore 
London to cause the revival of the old story of a cent! 
selling agency, in which the Dutch producers were — 
asked to join. No one here gives much attention ee 
proposal, for it appears obvious that such an ond od 
cannot now be expected to provide an effective met 7 ed 
dealing with rubber's periodical troubles. Even ca 
nished with very large financial facilities in order . ol 
tain market prices during particular periods, !t 's reg: 
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q t of the world to ‘‘ gun for.’’ The trade 
target fof ide drastic reforms, new methods, and, 
bigger people to guide it towards greater 
rosperity, but it is difficult to believe that 
rovided by any such combination of sellers 
be contemplated. 


bove all, 
stability and P 
as appears to 








LIGHT RAILWAYS. 

(BY A CORRESPONDENT.) 
Tue subject of light railways is again coming forward 
after several years interval, and on this occasion not so 
much in the interests of the countryside, nor because a 
system of rural communications is many years overdue, 
put rather as a possible means of reducing unemploy- 
meat, Our home experience of light railways is undeni- 
ably discouraging, and the results attained are not con- 
ducive to further expenditure in that direction. The 
ason for this is that a light railway as understood in 
this country is of standard gauge, namely, 4 feet 84 inches, 
and is too costly, and has a capacity greatly in excess of 
requirements. Nothing exists between road transport on 
the one hand, and the standard gauge railway on the other. 

As long ago as 1875* the Belgian Government felt the 
need of some form of cheaper transport than could be pro- 
vided with the standard gauge railway, and an Act was 
gassed to encourage the construction of a secondary 
system, but nothing was accomplished until 1881, when 
the Government decided that an experiment must be made 
from which true deductions as to the value of a secondary 
system might be formed, not only as a public benefit, but 
as a financial proposition. Success} was immediate, so 
much so that from the small beginnings of 1881 the 
secondary system had expanded by 1908 to over 4,000 
kilometres, or practically the same extent of line as had 
been reached by the standard gauge.{ The local benefit 
resulting made the county and district authorities keen 
advocates of the principle, and capital was forthcoming 
-from those sources for more lines than the Government 
considered it expedient to construct. It was not the inten- 
tion § to allow the light railways to absorb the standard 
gauge traffic because of their lower rates, and it was found 
that rates had to be raised when competition between the 
two became effective; to avoid this the Government dis- 
allowed the construction of many systems proposed by 
county and district authorities. They realised the fact 
that the proper function of a secondary system of light 
railways is to act as a feeder to standard gauge, and in 
NO Way as a competitor. 

It myst be apparent to any observer that a light rail- 
Way capable of carrying such rolling stock as we see pass- 
ing along our main lines is not essential for the limited 
requirements of a countryside, and the question arises 
what gauge would be best for the purpose. It has been 
ascertained that the metre gauge adopted in France and 
in Belgium for many local lines is unnecessary, and that a 
2 feet 6 inches gauge would be equally suitable and far 
cheaper, A single line light railway of this gauge con- 
structed with adequate passing places, is capable of carry- 
''8, 48 has been proved in practice, over 2,000 tons daily 
mM each direction. 
an assumptions seem always to be made which would 
aioe preclude even the consideration of narrow gauge 
a oa One of these is that it is taken for granted that 
neces wa), Of @ gauge less than 4 feet 8} inches must 

ssarily be laid on the public roadway. In Belgium the 
the ‘onan orcs Was in its original inception laid along 
cn - ut with the development of the area, and the 
mae increase of traffic, it was found expedient 
cua a to withdraw from the roadway, and in many 

€ site of the hedge and ditch was utilised. In 


nee s os of Trade on Railways in _— (Cd. 5106): 
Page 83, ard of Trade on Railways in Belgium (Cd. 51 06) 
rn to Board of Trade on Railways in Belgium (Cd. 5106), 
wee to Board of Trade on Railways in Belgium (Cd. 5106), 
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e that such an organisation would 
e top-heavy, and, in any event, would be a 


considering whether a light railway shall be of standard 
or narrow gauge, the question of road use only arises in 
that where there exists an ample margin a narrow gauge 
line could be laid thereon. Surely this fact should not rule 
out consideration, but rather invite it. 

It has been asserted that at one station on the London 
and North-Eastern Railway over 1,000 cart-loads carrying 
agricultural produce enter the station yard daily at certain 
seasons. A county road surveyor expressed the opinion 
that the transfer of agricultural produce from road to rails 
would, over a considerable area of his charge, effect a 
saving of over £100 a mile yearly for maintenance costs. 
It can be. readily seen, therefore, why the Belgian county 
and district authorities were so anxious for the develop- 
ment of the secondary system, because any such saving 
would amount to more than a normal interest on the 
capital invested in the railway. 

The second argument commonly brought forward 
against light railways is the break of gauge; that is, 
where two railways effect junction, but over which 
waggons are not interchangeable. This is anathema to 
a purely transport expert, and when such a proposal is 
placed before a body of railway men it receives instant 
condemnation, but a decision on the question of the 
adoption or otherwise of a secondary system is not one 
for transport experts only, or even chiefly, but for the 
economist and commercial man. Sir Charles Owens, in 
giving evidence on behalf of the railway companies before 
the Royal Commission on Railways just before the war, 
stated that on the London and South-Western Railway it 
took over 100 average consignments to fill a standard 
waggon. That means that over 100 individual consign- 
ments have necessarily to be handled, checked, weighed 
and otherwise dealt with by the station staff before one 
10-ton waggon receives its economic load. That, again, 
means that each of those individual consignments has to 
bear a considerable charge over and above actual trans- 
portation. The number of times this same waggon has 
to stop en route to pick up its 100 lots is also a factor. 
This is what now occurs without a break of gauge, but 
with the break of gauge consignments will join the many 
others already in the narrow gauge waggon, and when 
delivery is made to the standard gauge for the long haul, 
the 100 lots are consigned in one lot as one waggon load, 
and the rate will be lessened considerably. As things 
now are with through-running vehicles, each farmer con- 
signs individually, but with the break of gauge co-opera- 
tion in receipt and dispatch will be almost automatic. 

An argument used against this is that it is unreason- 
able to assume that farmers in any given area will con- 
sign to one and the same destination. It is true that as 
things now stand they may not do so, but with the assist- 
ance of the light railway organisation, which would be 
in touch with markets all over the country, and with the 
help of the local Farmers’ Union, together with the in- 
centive of a considerable reduction in rates, every induce- 
ment will be given to dispatch produce to a common desti- 
nation. Under any circumstances, the system must be 
an improvement on that outlined by Sir Charles Owens, 
whose 100 lots are picked up all along the railway con- 
signed to widely divergent destinations, and hailing from 
various areas incapable of combining into any system of 
co-operation. : 

Another consideration is that it is more economic for 
a railway company to run fully loaded waggons a long 
distance than partially loaded waggons which have to 
pick up their load en route, as was shown in the case, 
Mansion House Association v. L. and S.W.R., and it 
might be found that a small consignment costs more for 
part of the distance than a larger lot for the whole jour- 
ney. Hence the much-criticised low rates charged on 
foreign produce running from port to destination in full 
truck loads. The same low rates must by law be granted 
to farmers were they in a position to consign in a similar 
manner. This the break of gauge would effect. In fact, 
it would appear, after careful consideration, that in the 
secondary system lies the germ of real agricultural co- 
operation. It was found in Belgium that increased pro- 
sperity in the country districts through the improved trans- 

added considerably to the direct taxation returns, 
and that ultimately the return derived from the light rail- 
way receipts was but a fraction of the real financial 


increment. 
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INDIAN GOLD MINING RESULTS. 
(BY OUR MINING CORRESPONDENT.) 


As a whole, the outcome of operations last year on the 
part of the British-owned group of gold-mining com- 
panies at Kolar was satisfactory to the shareholders, 
although in one or two cases it is necessary to look below 
the surface in order to grasp the true inwardness of the 
figures. The Champion Reef disappointed those who had 
been expecting its re-entry into the dividend list; but of 
the four others, three improved upon their 1922 dividends, 
while with the remaining company the rate remained at 
the reduced level of 1922. Features—more or less general 
—on the working side are the extended or exclusive use 
of electrical power, and the endeavour to effect economies 
in costs; on the financial side, the addition to interests 
already held in other fields by some of the companies. 
The Mysore now owns 20,000 shares in the Anglo-Cana- 
dian Explorers, a company testing properties in Ontario 
and elsewhere; it has also some shares in the Indian 
Mines Development Syndicate, which is prospecting in 
Burmah, and in a syndicate operating in Sumatra. The 
Nundydroog holds 45,000 shares and £75,000 bonds 
(entered in the balance-sheet at a total of £30,000) in the 
Indian and General Mining Trust, and is also interested in 
the Anglo-Canadian Explorers. The Ooregum owns 
20,000 shares in the last-named undertaking, also a par- 
ticipation in the Indian Mines and other undertakings, 
and a prospecting licence over an extensive copper area 
in the State of rsawan, India. 

The desirability of looking ahead is indicated by the 
fact that the gold output of the Kolar field is decreasing, 
albeit very gradually. This is shown by the following 
statistics for recent periods :— 


Ozs. Ozs. 
MD encoccccce «» 442,470 1922 .......--- 387,500 
1921 eeeeeoeseeeese 390,850 UE a bun necsue 382,000 
: Ozs. 
First quarter, 1923 ......ccccessccccccecscceesees 96,560 
° 1924 @eeeeesseeeseseseeesseos eeceeeese 95,290 


Last year’s entire output was sold in India, the price, 
although lower than in 1922, being above that ruling 
elsewhere. 

The following tabulation contrasts the salient features 
of the results of the past three years :-— 


BALAGHAT. 1921. 1922, 1923. 
Tons of ore milled............-. 38,750 .. 42550 .. 45,550 
Mill yield per ton .......... dwts 12 x 11 » 2 
Working profit ......ecccees: 36,530 .. 36, -. 43,570 
Dividends ........sseeeeeeeees 20,280 .. 18,920 24,980 
Rate per (ordinary) share ...... 1/3 oe 1/ -- 1/6 
Carried forward*..... seeieex £ 4,820 .. 4,160 .. 3,860 
Ore reserve tonnage ......2++++. 80,290 .. 116,140 .. 115,60 

CuHampion REEF. 
ee ie 06 -- 142,240 .. ee 

i Per ton .cccccssee wts ee oe ee & 

Working profit........ oveesaes £ ee se 10,350 -» +37,420 
Carried forward ........06....£ ~~ -» 10,660 .. +21,290 
Ore reserve tonnage ....sseee00- 209,040 .. 222, 

Mysorsg. 

See Sen eeenenresrese esses 202,290 .. 218,080 .. 197,140 
ill yield per ton..........dwts oe 6 sae 
Working profit ........e0000-8 ont too és 186,420 es 197,400 
PU. 6 ESoccaee acvsanvicssd 152,500 .. 122,000 .. 137,250 
Rate per share ............ nes a ies 2/ ee 2/3 
Carried forward*...... eoseeee-& 17,540 .. 17,030 .. 15,930 
Ore reserve tonnage ............ 837,000 712,000 .. 643,530 

NUNDyYDROOG, 
ae eres iene ose. = -- 115,090 .. 125,290 
3 i per ton eevceebess wts ee on 9 
‘aa. en al si tso 
Dividends ......ce.-seeeeeee+s 42,400 .. 28300 .. 35,380 
Rate per share eeeeeeeeoeoeeeene 1/6 ee 1/ ee 1/3 
Carried forward*...... oucbvahie 16,720 .. 8,850 .. 7,770 
Ore reserve tonnage ...... eoeees 175,200 .. 191,300 .. 208,400 
OorEGUM 
inn yeanpee ton edenta Se a “ —— e- 168,500 
i i per ton ereeee eeee wts , ae ee 1l 
Working profit.......... coveeeh 246, «» 205, iain 270,480 
eee eddies ace 2" — ee — “es — 
per i PP sdeaan /: as J <o / 
Carried forward*.......cc.eee- 17,180 oe 16,340 oe 16,760 


Ore reserve tonnage ............ 419,240 .. 420,770 .. 397,840 
* Subject to corporation profits tax and directors’ percentage. + Loss 
No explanation is given of the sharp advance in the 
average yield secured by the Balaghat company. A simi- 
lar feature, by the way, occurs in the Mysore statistics. 
Development having failed to result in any discovery 
of i has been drawn up for the 


importance, a programme has ’ 
exploration of the northern section of the mine ‘‘ bélow 
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where valuable shoots of ore were previ ‘ 
the shallower levels.’’ Meantime, ithe omen at 
slightly restricted. A marked improvement js r = 
in the Champion Reef mine, and a further small in 
is to be made in the capacity of the treatment pliee. Te 
financial position is strong, but the company “a he 
siderable capital expenditure still to face. It Was r vn 
structed, of course, in 1921, since when the Snansid on 
has been brought into line with that of the other 
panies of the group. aad 

Progressive decrease continues in the Mysore ore 
serves. No fresh ore shoot was opened up iast year ‘i 
encouragement is derived from the conditions at some of 
the deepest points, and from the fact that in the adjoini 
Champion Reef mine good ore has been found at a deoth, 
of 1,000 feet below the bottom level of the Mysore. The 
net liquid assets on December 31st exceeded £500,000 
As regards the Nundydroog, the features are the sub. 
stantial reduction (4s 5d per ton) effected in the working 
costs (to 33s), and a small increase in the ore reserves 
The former feature is mainly the fruit of th 
important alterations effected in the treatment works 
and the entire elimination of steam power. In 
the position of the Ooregum, an_ important facto; 
is the policy followed for several years past of 
somewhat forcing the output for the purpose of 
providing for capital expenditure. Hence the disparity 
between earnings and distributions. Last year’s special 
appropriations totalled £135,000, as against £75,000 in 
1922. The programme being within measurable distance 
of completion, the production will be gradually brought 
back ‘‘ to a scale consistent with the present-day reduced 
capital costs.’’ 

Appended is a comparison of market prices a year ago 
and now, and the return to the investor on the basis of 
the 1923 dividends :— 


-———Price of 10s Share. —— 


May, May, Yield 
1923. 1924. per Cent. 
Balaghat Pref. ......c0+ce0 I3/- ..+. 12/- .... 2 
Do Ordinary ............ Sea, | mere 
Mysore......sese0 pene ede 1O/— .... 12/6 .... 18 
Nundydroog .......... doce BB wcco BB. acer 
Ooregum Pref. ............ or 
Do Ordinary ......... cas SO ccoe Bf 14} 


The exceptionally high yield afforded by the shares of the 
Mysore Company does not appear to be accounted for by 
any exceptional degree of risk. 





Notes of the Week. 


The Government's Housing Policy.—In matters of 
housing policy the Government has, to borrow a rpetaphor 
from the knitting needle, dropped one and made ont 
stitch this week. The dropped stitch was the killing ™ 
Committee of Mr Gardner’s Rent Restriction Bill, 1 
which the attitude of the Government had been one - 
irresponsible but benevolent neutrality. The new stitch 
is made by the declaration from Mr Wheatley of the 
general lines of his housing subsidy proposals. ne 
financial aspect of the proposals is summarised in the 
following statement (Hansard, May 14th, p. 1384) -— 

(i.) The Government will propose a subsidy of £9 a house = 
40 years for houses to be provided for letting, on the understanding 
that local authorities will be prepared to provide a further su’ 
sidy of £4 10s a house for 40 years. _ a tla 

(ii.) The aim of the present scheme is to secure rents alee 
locality equivalent to the rents now prevailing there for workis 
class houses built before the war. sai allt 

(iii.) Until these rents can be reached local authorities has 
charge such rents as will be remunerative after awa 
been — for the total subsidies of £13 10s a year for 49 } 
mentioned in (i.). ‘bed in 

(iv.) If in fi district fhe rents to be aimed at, as described 
(ii.) can be secured for a smaller total subsidy than £13 pe ; 
40 years, the local authority’s contribution shall be reduce 
ingly until wiped out. build 
Mr Wheatley propounds a 1 spear. pear — the 
2,500,000 houses. Should this aim be ac ol £223 
burden on the taxpayer will mount up apparent Bo per 
millions and the ratepayers’ burden to Zui m period 
annum, at which levels they will remain over 2 ® sly one 
of years. A proposal of this magnitude 1s obviow of the 
that must be examined very thoroughly ; for it 1 
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e that the —— — Sa com- 
= her great and costly blunder in the matter 
aitted eat the first glance it appears entirely un- 
a commit the country to a 15-years’ programme, 
desira burdens that will not cease for 55 years, that is, 
the last of the houses under the 15-years’ programme 
rough its period of 4o years of subsidy. While 

roposals are disconcerting in their financial aspect, 
om F ppear to hold out no hope that they will cause more 
els to be built than will be built under existing arrange- 
er Their effect would be simply to subsidise rents 
for new houses, which will in any case be built, and from 
this point of view they are open to serious economic 
objection. Mr Wheatley’s plan appears to us also to 
have this grave disadvantage, that for the whole period 
of the subsidy the building trade is to be maintained as 
a sheltered industry. His proposals, if carried into effect, 
ould indirectly subsidise an unsatisfactory output, 
whereas the crux of the problem lies in obtaining both 
fom employers and employed in the building trade full 
value for money spent. The whole housing problem is so 
‘otricate that Mr Wheatley’s outline and the Government 
Rill to be based upon them will call for long and careful 
oasideration. But we cannot say that first impressions 
of Mr Wheatley’s statement are reassuring. 


enta 
until 
has run th 


The Motor Duties Debate.—We devoted so much space 
last week to the presentation of what in our opinion is 
an overwhelming case for ‘the removal of the import 
duties on motor-cars, that we do not propose to follow in 
any detail the debate in the House of Commons on Tues- 
day which preceded the rejection of Mr Baldwin’s con- 
demnatory motion by a majority of 65. One feature of 
the discussion was Mr Snowden’s exposure of the 
“colossal humbug ’’ of the raging propaganda of some 
of the manufacturers, whose plaint the Conservative 
Party espoused, and his refusal to bend before the storm. 
Another was the mildness of Mr Baldwin’s indictment, 
and his objection to allowing his motion to be described as 
a vote of censure. The Government emerged with flying 
colours from an ordeal which had been advertised as a 
great embarrassment. Only a mere handful of Liberals 
failed to support the Government in their determination to 
redeem the Free Trade pledge given to the electorate in 
December. So there will expire, on August rst, a series 
of duties never intended for peace time, which would 
certainly never have been imposed by the Parliament of 
i915 had they been proposed with a protectionist purpose. 
Mr Baldwin attempted to lift the discussion out of the 
sphere of the Free Trade versus Protection controversy, 
«od Mr Snowden’s pertinent question, ‘‘ Have the Party 
opposite abandoned the idea of a general tariff? ’’ received 
no answer in the House. Mr Snowden may, however, 
read his answer in a letter by Mr Amery in the Times on 
Thursday. This gentleman, at any rate, has not allowed 
his enthusiasm for Protection to be damped by the last 
General Election. In pleading for the revival of the 
policy and spirit of the late Mr Joseph Chamberlain, he 
amiably refers to Free Trade as ‘‘ this detestable and 
‘idiculous superstition ”’—a phrase which may be filed for 
luture reference. Mr Snowden’s Budget he finds to be 
marked by “‘ pedantic vindictiveness and incredible folly,” 
while Free Traders, in his judgment, are ‘‘ wholly outside 
“ny possible mandate they may have received,’’ when they 
work on Free Trade lines. Mr Amery is an ex-Minister, 
= in the inner counsels of his Party. He has, more- 
“ee week been delivering speeches backing and 
We ug Mr Baldwin’s leadership of that Party. In 
Nees of these facts, Free Traders must, in the absence of 
“ee of Mr Amery by Mr Baldwin, work on the 
aro that in the matter of tariffs the Conservative 
ng JT Not even yet content to bow to the oft-repeated 
verdict of the country. 





The Roumanian Royal Visit.—On Monday last the King 
Queen of Roumania came to London on their first 
visit to this country. Their arrival was the occa- 
.one of those popular demonstrations compounded 
ity and curiosity which are so dear to the heart 
doner, while their reception in the City on the 


and 
official 
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following day was no less enthusiastic. Memories of 
Roumania’s participation in the Great War, and of the 
agony of her people under the systematic exploitation of 
the German occupation, combined with the fact that Queen 
Marie is herself an Englishwoman to ensure a cordial re- 
ception. Of greater significance, however, is the fact 
that the Royal visit has brought once more into promin- 
ence the importance of the Black Sea and the Near East. 
Modern Roumania is a country nearly as large as the 
British Isles, with a population of over seventeen millions. 
Her situation at the mouth of the Danube, together with 
her proximity to Soviet Russia, gives her a geographical 
position of the greatest political importance. A member 
of the Little Entente, Roumania has not imitated her 
Czechoslovak ally by concluding an alliance with France, 
despite the overtures which have recently been renewed 
by that country. Indeed, only a few months ago the bait of a 
loan of 100 million francs held out by Paris was definitely 
declined at Bucarest. Now that Jugoslavia has concluded 
an alliance with Italy, Roumania remains the only State 
of the Little Entente with no definite political commit- 
ments toa Great Power, while negotiations recently carried 
on at Vienna with Soviet representatives broke down com- 
pletely over the question of Bessarabia. Modern 
Roumania, however, is a ‘‘ satiated State,’’ and the prime 
need is for an economic policy which will enable the vast 
natural resources of the country to be properly exploited. 
It is from this angle that the recent royal visit to London 
should be regarded, for although it is understood that 
there have been no definite proposals on either side, 
whether of an economic or of a political character, Great 
Britain cannot but be interested in a country of great 
potentialities, where the need of the moment is above all 
things the co-operation of foreign capital. This aspect 
was stressed by King Ferdinand in his speech at the 
Guildhall, on Tuesday— 

We are fully aware of the fact that our economic inde- 
pendence requires a close co-operation with foreign capital 
and trade, and that by such a co-operation with Great Britain 
we could obtain from our economic independence the greatest 
benefit......... 

The presence of M. Duca, the Foreign Minister, who paid 
a short visit to London a week ago, and returned with their 
Majesties this week, was the occasion of discussions with 
political leaders in this country, and may well have led to 
the establishment of a better understanding here from the 
Roumanian point of view. Economic ties are, of 
course, of long standing between the two countries, for, 
before the war, at any rate, London was the principal 
market for Roumanian cereals, while the rich oilfields of 
the country have naturally not escaped the attention of 
British finance. Recently an English firm has co-operated 
in the equipment of a factory for explosives in Sighishoara, 
while negotiations for the development by British interests 
of the iron and steel industry of Transylvania, especially 
at the important centre of Reshitsa, are believed to be 
progressing favourably. Of almost equal significance, 
perhaps, is the fact that a British firm recently obtained 
the contract for 60 aeroplanes for the Roumanian army. 
But what has been accomplished hitherto is as nothing 
to what might be done to develop Anglo-Roumanian 
economic relations, provided always that a formula could 
be arrived at which would permit of the active co-operation 
of British capital on terms consistent with the dignity 
of both parties. The advent of the King of Roumania 
and his consort at this juncture on a ‘‘ courtesy visit’’ to 
the British Court will, we hope, be followed up by a 
further exploration of the economic and political factors 
which would in King Ferdinand’s words “ help to the 
economic recovery of Europe with the riches with which a 
merciful providence has blessed our country.’’ 





Germany's New Standard.—Some weeks ago, in describing 
the new Discount Bank for Foreign Trade which Herr 
Schacht has organised in Germany, we called attention to 
the important fact that its operations would be conducted 
on a sterling basis. This fact has attracted attention in 
the United States, and has given rise this week to a state- 
ment by the Advisory Council of the Federal Reserve 
Board. This document, after setting forth the desire of 
America to assist in financial reconstruction, emphasises 
the desirability of Germany going on to a gold basis, and 
not attaching its currency to sterling. It is urged that gold 
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is the only practicable way in the long run for restoring 
exchange stability, and it suggests that if Germany goes 
on to a gold basis it will render it easier for Great 
Britain to restore her exchange to par and return to the 

ld standard. Whereas if Germany and possibly other 

uropean countries adopt arrangements for retaining 
a parity in sterling, it may delay the date when these 
currencies get back to par with the dollar. There is force 
in this argument, and it is noteworthy that the experts, 
in putting forward their plan for a bank of issue, have in 
mind a gold standard, and not a sterling one, for 
Germany. At the same time, it would mean that there 
would be disadvantages for Germany in having consider- 
able exchange fluctuations in terms of sterling, which is 
the dominating currency in her external transactions. The 
ideal, though difficult, solution is clearly to devise a plan 
by which Germany and England could concert joint 
measures with the United States for restoring the gold 
standard at the same time in the two countries. 
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the April figures suggest that the larger : 

ing. A notable point about the April ioaeatie . Continy. 
exports are slightly higher than in March, ; t, While 
#174 millions lower. Presumably, since ip 
the same level as in April, 1923, the M 
swollen by arrears owing to the Februa 
dockers. On the merchandise figures th 
for the past four months is £9.9 millions higher thay ;. 
the corresponding period of last year. But most =. - 
is wiped out by an increase of £8.3 millions in the shan 
of bullion and specie exports over imports. Detailed co 
parative value figures for imperts and exports ane 
found in the commercial section of this issue. _ 7 
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Iron, Steel, and Coal Production in April.—As forecas: 
in these columns when considering the iron and steel pro. 
duction for March, the figures issued by the Nations 
Federation of Iron and Steel Manufacturers show tha 
production, both of pig-iron and steel, declined consider. 
ably in April. Pig-iron production amounted to 618. «, 
tons, compared with 668,600 tons in March and 652,200 
tons in April last year, while the production of steel ingots 
and castings amounted to 711,500 tons, compared with 
816,900 tons in March and 749,400 tons in April, 102; 
The reduced output of pig-iron is partly due to there 
being one less day in April than in March, but also w 
the fact that the eight furnaces which went out of blas: 
during March, and therefore contributed some produ 
tion to the total in that month, remained idle throughout 
the whole of April, the number of furnaces in blast being 
194 at the end of April as at the end of March, compared 


Overseas Trade in April.—It was in April, 1923, that 
the Irish Free State trade figures were separated from 
the returns for Great Britain, so that for the first time 
for a year the Board of Trade returns afford the oppor- 
tunity for a true comparison with a year ago, although 
the comparison of the four months’ figures is. still 
vitiated. A summary of the value figures for April and 
the first four months of this year and last reads as 
follows :— 
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Monts of APRIL. 








| 1923. | 1924. hae with 202 at the end of February. The decline in sted 

omen sername tienen sonst production is partly the result of the Easter holidays. 

£ £ .. £ % Imports of iron and steel amounted to 198,go0 tons, the 

os: eros cnatl ten ea nen 308 = “oe — 531 highest figure since September, 1921, and included 32,000 
Demis 5... 12,428,500 11,770,921 | — 657.579 — 5:3 | tons of pig-iron, 63,700 tons of blooms, billets and slabs, 
Total exports ...... _ 75,299,602 | 74,637,847 | — 661,755 — 0-9] and 26,200 tons of sheet and tinplate bars. Exports o! 


Excess of imports ——————— 
__over total exports 11,148,410 


Four Montus EnpEep Aprit 30TH. 


iron and steel amounted to 336,800 tons, a rise of nearl; 
50,000 tons compared with the previous month, the biggest 
items consisting of galvanised sheets (59,000 tons) and 
tinplates and sheets (49,500 tons). The output of coal in 
the four weeks ending April 26th averaged 5,210,000 tons, 
compared with an average of 5,763,000 tons in the pre- 
vious four weeks, the decline also being due to the Easter 
holidays. Exports of coal again decreased, and amounted 
to 5,062,900 tons, the lowest figure since July, 1922. 0 
the total, 1,281,000 tons went to France, 651,800 tons to 
Italy, 517,600 tons to Germany, 283,000 tons to Argen- 
tina, 281,100 tons to Sweden, 252,700 tons to Denmark, 
and 203,600 tons to Belgium. Exports of metallurgica! 
coke further fell to 116,700 tons, compared with 131,709 
tons in March, and 264,300 tons in January ; of the tota!, 
31,300 tons went to Germany and 25,100 tons to Sweden. 


11,527,702 | + 379,292 + 34 





| Increase or Decrease 
1923. | 1924. in 1924. 


ET 


£ £ £ % 
Imports .......... 360,122,744 | 387,858,339 + 27,735,595 4 77 
British exports ....| 248,240,604 256,179,682 + 7,939,078)+ 32 
Re-exports ........ 41,135,426 | 51,013,423 + 987799714 24-0 
Total exports ...... 289,376,030 | 307,193,105 + 17,817,075|+ 62 
Excess of imports ————————____ —_______ 
over total exports) 70,746,714 | 80,665,234 + 9,918,520 140 


The figures for last month are very similar to those of 
a year ago, British exports having almost exactly the same 
value for the two Aprils. Among British exports, how- 
ever, there are three items in which the change, as com- 
pared with April, 1923, is striking. Coal exports are 
down by over £24 millions, a drop in value which repre- 
sents a falling off of 1.8 million tons. In the four months 
the drop in coal exports has reached 4.7 million tons, 
Germany having taken from us only about one-half of the 
6.3 million tons taken in the similar period of last year. 
Then, again, exports of ships and boats reached a value 
of only £137,037 last month, as compared with over 
#4 millions in April, 1923. Towards making up this 
drop of £6} millions in exports of coal and ships, exports 
of cotton manufactures make the largest contribution, 
while a majority of the classes of British manufactured 
exports are also higher. The rise in cotton goods ex- 
ported is £3.3 millions, as compared with April, 1923. 
Exported cotton yarns rose from 10.9 to 16.1 million Ibs, 
and exported piece goods from 316 to 377 million square 
vards. On the four months yarn exports are 6.7 million 
ibs up, and piece goods exports by 84 million square yards. 
In the cotton piece goods figures the recovery of exports 
to Germany is a feature. Germany took 10.1 million 
square yards in April, and 25.7 million square yards in 
the four months, as compared with 1.4 millions in April, 
and 9.1 millions respectively in April and the four months 
of 1923. Germany, it should be noted, also figures pro- 
minently in the re-export figures. From an article on a 
previous page it will be seen that our total re-exports 
to Germany in the first quarter of this year were more 
than double those of the first quarter of last year, and 





The International Shipping Conference.—The repre 
sentative shipowners from all the principal ae 
countries who have been meeting in London during . 
week, and discussing matters of business, have, 1 al 
ing over their own affairs, dealt at the same as - 
various questions of considerable public interest. ‘neee", 
stress was laid by the chairman, Sir Alan Anderson, x 
the fact that the interests of shipowners and of the ey . 
are the same. Very sensibly he pointed out that ma 
convincing the public of that can shipowners ae . a 
their proposals universally adopted. Most of t 7 P f 
posals are universal in scope, for shipping !S not! =. 
not international. The problems of the industry, coal 
those arising out of the ordinary everyday routine, ifing 
to be considered in relation to the conditions ws a. 
not in any one but in every country, and pare sod 
difficulties of shipowners result from the oe ve ships 
divergent regulations in the ports to which ven aos 
trade. Since meeting in a similar conference thr mittees 
ago, the shipowners, through international are ade 
which they set up, have, with the help of tec ee 
visers, worked out a scheme of new regulations on ok 35 
matters connected with the safety of life at ar cargoes 
sub-division of passenger ships, loadline, dec ropose, 
boats and wireless telegraphy. T hese, they P 
should be made to apply everywhere with sty 
ing a high standard of safety, plus uniformity. 
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he conference resolved to urge the maritime govern- 
ts to hold a diplomatic conference as a step towards 
oe effect to the shipowners’ proposals. In the matter 
oe aatiOn of shipping profits, relative positions are some- 
hat different. Shipowners strongly object to the 
et ity with which Governments tax foreign shipping 
ae of call on assumed profits that, if made anywhere, 
a at on the high seas. The competition in taxation 
i kind, which has developed in post-war years—a 
competition in which the governments of our own 
Nominions are keen participants—is mainly the reflex, re- 
alt of British fiscal policy and practice, but the United 
States opened the door to reciprocal exemption. Our own 
Government responded, and shipowners desire ‘‘ the con- 
clusion of a series of reciprocal arrangements for the 
mutual exemption of shipping profits from taxation which 
will embrace all the maritime countries.”’ As Sir Ernest 
Glover pointed out, the taxation is really futile in opera- 
“jon, In theory it falls on the shipowner, but actually 
it goes back on the producer of the goods. Residence, 
he urged, is the only proper basis, meaning by that the 
country where the ship is controlled. On another question 
of wide concern, namely, flag discrimination, the ship- 
owners’ conference emphasised the fact that other business 
men have the same interests as they themselves. ‘‘ To 
abolish and prevent policies or acts of flag discrimination,”’ 
ranpart of their resolution, ‘‘is primarily the interest of 
merchants and manufacturers representing international 
trade in general.’’ Some other problems, such, for in- 
stance, as those of attaining uniformity in the tonnage 
measurement of ships (on which port charges are levied) 
and of revising the York-Antwerp Rules with a view to 
simplifying and cheapening those curious anachronisms 
known as general average adjustments, were more 
limited in their interest to the particular section of the 
business community whose purposes the conference was 
intended to serve. These also were dealt with, however, 
from the international standpoint, and therefore on a 
broad basis. The proceedings were marked by unan- 
imity and an evident desire to attain practical results. In 
that last respect the gathering, there can be little doubt, 
quite justified itself. One item on the agenda which be- 


ingly t 


. longed to a different category from the rest should be 


meationed. Advantage was taken of the presence of the 
‘oreign delegates to render some account of the special 
inquiry which has been in progress into the facilities at 
British ports in consequence of criticisms by Scandi- 
navian shipowners. Sir Frederick Lewis, chairman of 
the committee of investigation, made a general state- 
ment, but the report itself was not circulated. Its issue 
's anticipated within a few days, and any comment may 
a be reserved till necessary information is 
available. 





Lancashire Cotton Goods in America.—Our Manchester 
correspondent writes :—During the last twelve months 
there has been a substantial increase in the shipments of 
‘otton-piece goods from this country to the United States. 
Manufacturers in America are somewhat alarmed at the 
‘ituation, and in some quarters appeals are being made 
‘ora higher tariff. It is pointed out that in 1919 the 
ports of cotton cloth into the United States were only 
45,000,000 square yards, but by 1922 they had reached 
43)000,000 square yards and in 1923 175,000,000 square 
yards. Lancashire manufacturers are of opinion that this 
"8 advance is due to the increased prosperity of the 
United States and the larger demand for fancy goods of 
“igh quality that so far have not been produced in 
America, the bulk of the business being in warp sateens, 
volles, shadow stripes, cambrics, and similar fabrics. It 
» &temarkable fact that, despite the steady extension of 
ining and weaving machinery in the United States, 
“at country seems unable to develop its foreign trade, 
Be: = the nine months ended March last the exports of 

aan were less than 312,000,000 square yards. 
2 deel cn like the present, when ceneoasg is doing 
War years ed ie business in quantity than in ea 
the total for ms shipments in any month are larger than 

ine months of the United States. 





Turkey and Her Creditors.—The Angora Governmen 
has now exhibited its utter disregard alike of its obliga- 
tions to its foreign bondholders, and of its inevitable need 
of foreign financial aid. Since the war it has appro- 
priated the revenues formerly collected in its remaining 
Asiatic dominions for the Debt Council, though for some 
time it acknowledged its liability for them by giving re- 
ceipts ; and it has suppressed the Council’s agencies except 
in and about Constantinople. As France and Great 
Britain have respectively retained, for the present at any 
rate, the revenues formerly collected by the Council in 
Syria, Palestine and Iraq, the only revenues still coming 
in to the Debt Council since the war have been those from 
Constantinople and the immediate neighbourhood. About 
three weeks ago these revenues also were appropriated 
by the Angora Government, which also notified the Debt 
Council that the expenditure of that body must for the 
future form part of the Turkish Budget, and decreased 
the amount by 60 per cent., so that, even after all possible 
reductions have been made, there will not be enough left 
to pay the Council’s staff. The Turkish Press has for 
some time been demanding an alteration in the composi- 
tion and status of the Debt Council, and the Turkish 
Government proposes to subordinate this body to itself. 
Its action flagrantlyviolates the pledges to the bondholders. 
given in 1881 by the Decree of Muharram, and the pro- 
mises that existing obligations would be respected made 
by the Turkish delegates at Lausanne. It affects not 
only the Unified Debt, now about £ 36,400,000, and the 
Lottery Loan (held chiefly in France) of about 
410,000,000, but also the eleven loans secured primarily 
on the surplus of the revenues administered by the Debt 
Council, together amounting to nearly £'55,000,000. These 
are not quoted in London, with one exception, the Ottoman 
Bank 4 per cent. loan of 1908, of about £4,500,000. And 
even of the Unified Debt by far the largest amount is 
held on the continent of Europe. For the moment the 
bondholders can only protest vigorously through their re- 
spective Governments; and possibly the Turkish action 
accounts for the delay in the ratification by Great Britain 
of the Treaty of Lausanne. That action, which contrasts 
sharply with the honesty of pre-war Turkish Governments 
since 1881, will bring its own punishment in the inability 
of Turkey to obtain further financial aid. But that result 
is probably not realised at Angora. The British loss, 
however, is far less than that which falls on the bond- 
holders in Germany and France. Germany bought 
Turkish support in the war, and French subjects helped 
Turkey to recover. Both countries now have their re- 
ward. 


Recommendations of the Indian Tariff Board with Regard 
to Iron and Steel.—In view of the report of the Indian 
Fiscal Commission of 1921-22, and the subsequent resolu- 
tion of the Legislative Assembly adopted on February 16, 
1923, “that this Assembly recommends the Governor- 
General in Council that he accepts in principle the pro- 
position that the fiscal policy of the Government of India 
may legitimately be directed towards fostering the develop- 
ment of industries in India,”’ it came as no surprise that 
the Tariff Board, which was set up on July 1oth, also as 
a result of the resolution of February 16th, should report 
in favour of protection. In accordance with the recom- 
mendation of the Fiscal Commission, the Board considered 
first the question of extending protection to the manu- 
facture of steel in India. Hitherto tariffs had been im- 
posed for purely revenue purposes, though the financial 
needs of India have rendered it necessary to increase these 
to rather substantial proportions in recent years. On the 
ground that duties on railway material, machinery, and 
iron and steel would be likely to impede the development 
of the country, duties on these articles have been less 
than on most other commodities ; in 1894 an import duty 
of 1 per cent. ad valorem was first imposed on iron and 
steel; in 1916 this was raised to 2} per cent., and in 
1922 to 10 per cent. The Tata Company, which is the 
only company at present manufacturing steel in India, 
though others are contemplated, asked that an all-round 
duty of 33} per cent. ad valorem should be imposed on all 
kinds of steel manufactured by the company at Jamshed- 
pur. The report of the Tariff Board, though frankly protec- 
tionist, is not uncritical, and the Board’s refusal to accept 
the statement of the Tata Company's principal witness, 
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that “ rolled steel was likely to enter India at a price with- 
out duty of rupees 150 per ton, and that ‘ the company 
could sell at a reasonable profit at or about rupees 200 

ton,’’’ without very close investigation, and the re- 
sults of their investigation make very interesting reading. 
At the same time the report contains some rather remark- 
able statements, such as, “If the end in view is to secure 
to the domestic manufacturer a reasonable price, the 
causes which have enabled the foreign manufacturer to 
send his steel into India at lower prices are really irrele- 
vant,’’ while the Board is also “ satisfied that the rate 
on ordinary shares cannot be put at a lower figure than 
10 per cent.’’ The result of their investigations was to 
satisfy the Board that India possessed great natural advan- 
tages for the manufacture of steel, but that unless pro- 
tection were given there was no hope that the steel in- 
dustry would develop for many years to come, and might 
even cease altogether. The Board therefore recommend 
that to bridge the differences between the price at which 
steel is likely to enter India without a duty, and the price 
which gives the Indian manufacturer a fair return on his 
capital, protective duties should be imposed, and, in the 
case of rails, bounties also granted. The duties proposed 
for the principal products, compared with those previously 
in force, are as follows :-— 


Price at which 


Steel is likely 

toenter India Present Proposed 

without Duty. Tariff. Tariff. 

Rs. per Ton. Rs. per Ton. Rs. per Ton. 
Bars eeeeeeereneereeeree eeeee 140 eeee 13° to 15 ees 40 
Angles, beams, channels.... 145 .... 15 wese 30 
Rails, 30 lbs and over...... 140 .... 14 esee 14 plus 
bounty. 

Plates, ordinary eeeeseeeve ee 150 eeee 15 eeee 30 
Sheets, black ee eeereesee eee 200 eeee 17:8 to 40 eeoe 30 
Sheets, galvanised ........ 300 .... Wto428 .... 45 


The effect of the proposals is practically to double the 
present duty, the ad valorem incidence being now generally 
20 per cent. instead of 10. The apparent exception in the 
case of sheets, where the specific duty approximates to 
an ad valorem duty of 15 per cent., compared with a 
previous duty of 10 per cent., is due to the fact that the 
tariff valuation on which the levies were imposed has been 
unduly high. In the case of medium and heavy rails, the 
recommendation is to convert the present ad valorem duty 
into a specific duty of rupees 14 per ton, and to grant 
bounties for the next three years as follows :— 
Rupees per Ton. 
1924-1925 eee Fe 


1925-1926 e@eeeeeeeeeseeveeeereeseeeseeeeeeeeeeeeeese 26 
1926-1927 eeeeeeseeseseee eeeeesteeseeseeeereneseees 20 


In the case of wrought iron, duties of rupees 20 per 
ton are proposed on angles and channels, and rupees 35 
per ton on common bars, the necessity for imposing duties, 
although wrought iron is not manufactured in India, being 
explained by the fact that the commoner qualities of 
wrought iron would be likely to displace steel if there 
were an appreciable difference in the price. The proposals 
are limited to a period of three years because of the un- 
certainty of the future course of world prices, and the 
probability of a fall in the cost of production. The Board 
indicates that a fresh inquiry will probably be necessary 
in 1926 or 1927. 





Russian Manganese Ore.—A Moscow correspondent 
writes :—Attention has been drawn in the Economist for 
April 19th to the threatened shortage of manganese ore, 
but specific mention was not made of the Russian produc- 
tion. In the Soviet Federation the most important mines 
are at Tchiatoury, in Transcaucasia; at Nikopol, in the 
Ekaterinoslav Government (where new reserves have 
recently been discovered), and in the Urals; the small pro- 
duction of the last is, however, absorbed by the Urals 
metal industry. The important Tchiatoury mines (75 per 
cent. of pre-war Russian production and 38 per cent. of 
pre-war world production) are situated in Georgia, in the 
Government of Kutais, 42 versts from Tcharopansk 
Station. It is estimated that the ore reserves amount to 
too million tons of manganese. It is characteristic that 
in spite of the world importance of Tchiatoury, no im- 
portant mining enterprise was founded in this region, and 
it was not until 1902 that two German companies (Gelsen- 
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kirchen and the Caucasian Mining C 

work in the district ; the activity of the | frst mee 
panies was confined to the purchase of land of oe 
hands of groups of artisans, and the export of — IN the 
many. In 1913, 967 thousand tons of man a 
were produced in the Tchiatoury mines, and oa — or 
tons in Nikopol ; in 1922 the Tchiatoury producti Sand 
practically nil, and Nikopol 4,900 tons. “Since m eng ™ 
tion the monopoly of the Tchiatoury export “sg 
placed in the hands of the Tchemo Company wher 
September, 1922, made an agreement for forei : 
with the firm of Pfleissing. The export is imi 
Poti and Batoum, and is stated in 1923 to have i ig 
to 36 million poods—this included the export of all at 
stocks. In 1913 manganese ore was sold f.0.b. Batoun 
at about 20 kopecks a pood. At present the estimate; 
value of a pood of washed manganese ore (50 per Sat 
is 65-70 kopecks f.o.b. Poti, which allows a considerab) 
margin of profit over the American price. A recent artic 
in the Economitcheskaya Zhisn suggests that a manganes 
union should be created, with the help of British a) 
American capital, for placing manganese on the ‘Americ; 
and European markets, and that capital should be attracte: 
for the construction of hydro-electrical stations in the Czy. 
casus for use in the manganese industry. It remains : 
be seen what precise suggestions will be made in Lond. 
in this connection, and the arrangements it is propos 
to make with the former concessionaires. 





Crop Prospects.—The monthly report of the Ministry 
of Agriculture and Fisheries states that all winter cor: 
is still backward, but there has been a great improvemen: 
since the warmer weather arrived. The crops now appear 
healthy, having regained colour, and are growing wel. 
Wheat is a very fair plant where sown early, but som 
crops on heavy land and late-sown crops generally ar 
thin and patchy. On the whole, however, little resov- 
ing of wheat land has been done. Black winter oats ar 
usually a good plant, but many of the white winters hav: 
been ploughed up. Autumn-sown barley is variable, bu 
is mostly fair, and beans are generally an even plant 
except in some parts of the south-eastern and east-mic- 
land counties, where there are a fair number of thin an’ 
patchy crops. The sowing of spring corn was pra 
tically completed at the end of April in all parts of th: 
country. Drilling was done with the land in splendi: 
condition. The seed has germinated well, and so far th: 
young crops have come up evenly, and are strong ait 
healthy. The planting of potatoes was well forward « 
the end of April, though the rains of the last few days 
caused some delay. Early crops are backward, and fev 
were showing through at the date of the reports. Ir 
south-west Cornwall some of the earlies were cut b 
frosts. The preparation of the land for root-sowing © 
more forward than usual, and a good breadth of mar- 
golds has been sown, with the land in good tilth. Wit) 
the warmer weather of the last ten days of April, seed 
have improved considerably, and now look fairly we 
The crops are still backward, and owing to the shortag’ 
of grass have often been grazed by sheep to a later dat 
than usual. Owing to the severe cold there were heav' 
losses of lambs in the North of England and in som 
parts of Wales, but elsewhere the season has been fair! 
satisfactory. 





Industrial Preference Shares.—Investment and specula 
tive business has fallen away this week, owing, accor 
ing to the generally-accepted Stock Exchange ee 
to the defeat of the French Premier and the — 
uncertainty into which the foreign political ioe 
further plunged. The issue of the French ee 
would not perhaps have had this effect by itself, but, str 
accompanied by a fall in the value of the franc, it oe 
a feeling of nervousness, particularly as further Sgse 
set in from Paris of such representative inter- sie 
stocks and shares as those of the French Ce 
Rio Tintos, Shell Transport, De Beers, and a few pro- 
African gold shares. On the top of the nee et 
duced in the mind of investment by the unexpecte ik at 
in France, new issues have been offering st 
prices that look tolerably high. It might be st 
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licy would throw into favourable relief the 
aw ne of ceiating securities, but experience has 
a hat the opposite effect is produced, and that the 
offer of a new stock at a high level tends to induce 
-gution in the mind of the prospective buyer. The trustee 
«ds it difficult to get anything to pay him a level 5 per 
vent, on the money, and the new 44 per cent. Conversion 
tock, dealings in which started last Monday at 97}, 
ieciined a trifle on the refusal of the public to accept the 
newcomer on a basis of yield which works out to £4 12s 
ver cent. on the money. Many people still hold that the 
5 per cent. War Loan at 100§ must be regarded as_ the 
“neapest stock of its kind in the market. The investor 
with modest sums to put by asks for safe preference 
chares that shall yield 6 per cent. on capital spent in 
them, and this rate is not always available from the best 
class. Even amongst preference shares, a wide diversity 
of character prevails. It will be of service to set out a 
jist, issued by a Stock Exchange firm, giving details of a 
number of preference shares in well-known _ industrial 
companies, and showing what is to be obtained in this 












































group :— 
PREFEBENCE SHARES. 
— Bs | 
rr Pa oO 
Company. Rate. oe ae Yield, 
} gm | 
% | £sd 
herated Bren ...sscceceeeesss| 6h | June Dec.| 23/ | 513 0 
Associated Cement ....eeeeeees 54 | March Sept. 16/9519 5 
African and Eastern .......... 6 | June Dec.| 18/916 8 0 
AMMStFODG .osesceccses Covedens 64 | April Oct. | 17/3'710 0 
Anglo Persian Oil ...-..... woe} 8 | Jam. July 23/6 | 616 2 
Anglo-American Telegraph......| 14 Feb. '6 6 6 
British Portland Cement ...... 6 | March Sept.) 21/ |514 3 
Brammer, Mond ......see000 coe 74 | May Nov. 27/99'5 8 1 
Bryantand May .......... eee-| 14 | May Nov. 48/ |516 8 
British American Tobacco ...... 5 | March Sept.) 20/ |5 0 0 
Baldwins, Ltd. .........004 ----| 5 | Jan. July] 18/3\*5 9 7 
DUE TE senniececcsccees --| 8 | April Oct.| 26/ |6 3 1 
Cook, Son and Co...... sheeewhes 7 | March Sept.) 23/6/519 2 
Debenham ........c0ssee0 cov 64 | Jan. July} 23/6/511 6 
Harrods Stores ..........000. --| 7 | Feb. Aug.| 25/ |6 0 0 
‘mperial Tobacco — 5g | Feb. Aug.| 22/61 417 9 
‘nlernational Tea.......... es 7 | Jan. July} 25/ | 512 0 
MT ecient encci ee--| 7 | Jume Dec.}| 21/9'6 8 9 
Libig tren eeeececeeecsccescees 5 | April Oct. | 95/ |5 5 3 
= Sitiis esau 7 | March Sept.) 24/99'513 2 
PORE dies éseninwicn eco 6 | Jan. July} 22) |5 9 1 
ae RA palates ‘ 7 | March Sept.; 24/ |516 g8 
fea eae neNea ces esukoan es 6 | April Oct. | 25/3\*415 1 
cos — diva oe ode ca avds a 7 | April Oct.| 23/ |6 1 9 
Salt Weide edbe cw? --| 7 | Jume Dec.| 24 1516 8 
Paion cae ease. Coveccee «| 7 | Feb. Aug.| 24/6/5114 3 
Vnited a TUNED sssecnnnskes 6 | April Oct. | 20/61517 
Tick WOE eisscoce eoseeeee| 6 | June Dec.| 20/9}515 g 
WF SSGeVeshcvedenes seees 5 ' Feb. Aug.| 16/9|*5 19 5 
* Tax free. 
The 


above list does not, of course, pretend to be more 
nan representative, but it affords a useful guide to the 
‘eld on his money that is offered to the investor to-day, 
and it will be found, in the majority of cases, that shares 
oe in the above list can be obtained by the buyer. 
"1S perhaps scarcely necessary to add that the security 
“aries according to the rate of return which the shares 
“" and that those which pay the most on the money 


afford . . 
a » 48 a rule, less security than others from which 
more ° ow 

ore modest yields are available. 





Be: ma Spinners.— A further substantial increase in 
last of - a in the r cport for the year ended March 31st 
tion, ios ~ Cotton Spinners’ and Doublers’ Associa- 
EXCESS i al, including amounts recovered in respect of 
‘ikon a duty and enemy debts, but after charging 
mii or depreciation, being £1,038,600, which com- 
¥s cha £943,500 for 1922-23, when the same amount 
‘ure iene or depreciation. After payment of deben- 

the di. and preference and preferred ordinary divi- 
\4 pes cae ation on the ordinary shares is raised to 
or ea The following table summarises results since 
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¢/ giesi « | $s 
2138/68 | sis | 33 6C«eS 
aR les |e a 
- et) = aia: & 
te at gk Se ae 
402,442 110,000 12,0003). fon | 120,000 i isso 
110,000 125000 :: | 200,000} 240,000 12 © 239420 
110,000 125,000) nil | 160000 8 1% 
110,000) 135,000 50,000 | 160,000 8 Teast 
110,000, 1 100,000 | 160,000 8 196,801 
110,000} 143,705) 50,000 | 179,995, 8 206675 
110,000, 150,000) 100/000 | 180000 8 4 §=_ 255,477 
110,000! 150,000! 18,750 150,000 | 180,000 8 256.320 
110,000) 150,000 22.500: 50,000 | 180,000 8 134868 
iopes| 22500 200,000 | 225000, 10 | leatao 
110,000 22,500 170,000 | 237,000) 10 | 152431 
1,2475A1| 110,000) 1 43.201, 265,000 20 «© «(358,930 
*122,358) 47,000| Dr 391,026| 367 10 | «186,907 
110,000 pe 1 294 a | 198.906 
110,000 47,000, 160,000 | 5} 14 serene 


* Including £12,358 for expenses of new issue of shares. 


The reserve for equalisation of dividends is credited with 
#,100,000, and £50,000 goes to pension fund, the same 
as last year, while £'10,000, as against £15,000, is trans- 
ferred to the welfare fund. The balance-sheet shows an 
increase of £466,900 in creditors, while investments have 
risen by £160,600, and stock-in-trade by £380,700. The 
report of the auditors contains some interesting items. It 
states that ‘* with regard to the association's investments 
in France, the companies registered under the French laws 
have received trom the French Government considerable 
sums in respect of reparations during the period of recon- 
struction. The company registered in England has, as 
yet, received a sum of only £50,000. The position of the 
association with regard to excess profits duty is now practi- 
cally determined. Of the amount recovered, £:100,000 has 
been credited to profit and loss account, and after pro- 
viding for income-tax and for experaliture on reparations 
to which the association is already committed, the balance 
of the amount recovered is retained in reserve pending 
a final settlement of the reparations question, and is in- 
cluded amongst sundry creditors.’’ 


Armstrong, Whitworth, and Co—It is a great pity that 
such a highly respectable and sound undertaking as Sir 
W. G. Armstrong, Whitworth and Co., Limited, should 
not set a better example to less fortunate companies, in 
the matter of publishing detailed accounts. Even if we 
overlook the absence of a separate profit and loss account, 
we still have to grope in the dark for figures. The 
directors do not trouble to state the rate of dividend on 
the ordinary shares, but merely give the total amount 
paid to preference and ordinary shareholders together. 
Here is a summary of results since 1910: — 





a4 
| Interest | Pret & | Ord. | 




















| +:.. \To Reserve’ Carried 

Profit. and | Ord. | Div. eae 
_Expenses.| Div. | Rate. | &e. Forward. 

| & et Bt ay. ee oe 
1910 .... 597,637. 119,772 | 361,000; 10 | 50,000) 184,997 
1911 .... 627,227 119,401 441,250) 124 50,000 201,573 
1912 .... 798,547 123,020 | 443,250; 124 | 100,000 335,850 
1913 .... 856,673, 167,626 | 568,122 12 | 133,059 323,716 
1914 .... 940,195; 138,309 | 591,563) 124 200,000 334,038 
1915 .... 1,055,620, 303,272 | 615,000, 124 | 100,000 461,387 
1916-19.. 4,053,605; 2 (2,465,093, 124 1,000,000 | 1,049,899 
1920 .... | 675,180) 2 | 803,750 10 | .. 921,329 
1921 .... | 666,060 227,172 | 528,125 5 ‘ 832,092 
1922 ....  691,895| 224,345 | 528,125 5 ; 771,516 
1923 ....| 655,652 =? | 528125 5 679,768 





Three years ago the amount of debenture interest was not 
stated, and comparison is therefore vitiated. The 
~1,000,000 of three-year notes guaranteed by the Bel- 
gian Government have now matured, but cash and bills 
are down from £1,093,766 to £706,623 ; creditors have 
increased from £,3,027,491 to £3,594,130; property and 
plant are up from £14,170,583 to £1 4,899,697 ; total 
assets are over £600,000 lower at £20,722,642. The 
report states that the directors regret that the dispute 
with the boilermakers, which lasted tili the end of Novem- 
ber, seriously affected the profits of the company, not only 
by reducing the output of work, but also by leaving a 
larger part of the standing charges to be borne by other 
orders. There is an increased amount of work in most 
of the departments, and this has resulted in the employ- 
ment of a larger number of men, but prices are still very 
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low, and it is becoming more and more difficult to secure 
new work with any margin of profit. On the other hand, 
the civil engineering department has obtained satisfactory 
contracts in different parts of the world, and the prospects 
of some of the allied companies are more encouraging. 





Slubbers’ Report.—The report for the year ended 
March 31st last of the British Cotton and Wool Dyers’ 


Association, Limited, shows a decline in gross profits 
of £42,000. The net profit, after allowing £65,800 for 
repairs and renewals, as against £79,400 a year ago, and 
after payment of interest charges, &c., is £175,200, as 
compared with £201,500 for the previous year. The 
financial record of the company for the past six years 
and for 1913-14 is set out in the following table :— 





The depreciation fund is raised to £215,000 by a further 


allocation of £25,000, the reserve is credited with 
£50,000 as before, £5,000 goes to investment con- 
tingency fund, raising it to £35,000, and £10,000 is trans- 
ferred to employees’ benefit fund, as against £20,000 a 
year ago. The dividend on the ordinary capital, which 
has been increased by £193,500, capitalised from the re- 
serve fund, is maintained at 10 per cent., but the bonus 
of 5 per cent. paid last year is not repeated. In his usual 
separate report upon the balance-sheet, the auditor re- 
marks that ‘‘ the financial position of the association, so 
far as liquid assets are concerned, was, on March 31st 
last, in a satisfactory state ; these assets then amounted to 
the substantial sum of £617,132, against which trade and 
loan creditors’ claims existed for £/162,293.’’ The balance- 
sheet, which is analysed in a later column, shows no strik- 
ing changes. The reserve, owing to the transfer men- 
tioned above, is £143,500 lower, and stands at £31,500. 
The property item has been increased by £74,400, but 
debtors and cash are £33,000 and £39,600 lower re- 
spectively. 





Brunner, Mond, and Co.—The report of Brunner, Mond, 
and Co., Limited, for the year ended March 31st last 
shows some reaction in profits after the previous year’s 
sharp increase. Both gross and net profits were about 
£100,000 lower than in the preceding year, but some 
£525,000 higher than in 1921-22. The report is silent 


as to the past year’s trading. There was a saving of over 
43,000 in administration expenses, but the allowance for 
bad and doubtful debts is 4900 higher at £6,000. The 
following table gives a summary of financial results in 
recent years :— 








5 1,740,588) 1,641,485 
797| 287, 238,015 
0,906] 1,061,462) 1,016,989 
Ql %) | og %) 
91,911) 86,481 
Investment and loan revenue produced £619,800 last 
year, as compared with £632,200 in 1922-23, and rents 
brought in £27,800, against £44,100. The special allo- 
cations include £150,000 to Suspense Account, against 
4#225,000 a year ago, and £88,015 to general reserve, 
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against £62,215. The ordinary dividend, reduced { 
11 to 104 per cent., is paid on a slightly larger ca = 
Twelve months ago the report mentioned a Vhiieas 
issue, from time to time, to the staff and worl b 
ordinary shares not exceeding 100,000. The latest a” 
sheet shows that £22,200 had been received by March a 
on account of such shares allotted on April 7th “ 
There are no striking changes in the debit Side of : 
balance-sheet, but on the credit side debtors have deta 
by £1,638,900, while investments and associated a 
pany balances have increased by £1,140,100. Addit, 
to the property item during the year amount to £450 . 
and cash has been increased by £537,400, but oa 
show a reduction of £212,500. " 





Crosses and Winkworth.—About a year ago we pub 
lished in these columns a short review of the pr 
and accounts of Crosses and Winkworth Consolidates 
Mills, Limited. We then pointed out that, “ from a jx 
of £539,323 for 1922 to a profit of £274,148 for the yex 
ended March 28, 1923, is the striking change showa : 
the accounts issued by Crosses and Winkworth, |; 
should be noticed, however, that their figure of earnings, 
amounting to £274,148, includes a ‘ transfer from reser 
for contingencies.’ A year ago ‘ reserve for contingencies 
including taxation,’ was £/363,235.’’ Last year the iter 
disappeared, but we noticed that its place was taken }j 
a reserve for excess profits duty shown as £125,000. |: 
the auditors’ report it was stated that ‘‘ the profit and los 
account includes £100,000, taken from ‘ cotton stock re. 
serves for depreciation.’ ’’ Thus exactly what the trading 
profit was during that year was not made clear. But stil, 
the payment of the 1o per cent. half-year dividend on the 
cumulative preference shares, which absorbed £150,00. 
was recommended, leaving £155,076 ‘‘ balance available 
for liability to income-tax and carry forward.” Profits 
for the year ended March 26, 1924, according to the repor 
and accounts just to hand, amount to £139,254. This 
sum, added to the amount brought forward, total 
£294,331. Depreciation is estimated at £130,000, and: 
balance is stated to be available of £164,331, but subject 
to a liability to income-tax ‘‘ not yet ascertained.” Thx 
directors state that they regret profits ‘‘ on the year « 
not permit of any payment on account of arrears of pr: 
ference dividend.’? We are also informed that Sir Edwart 
Mackay Edgar and Sir John Esplen have retired from the 
board. The balance-sheet is a document which students 
of finance will regard with mixed feelings, and at tt 
meeting to be held at Bolton on Wednesday, it 's © 
be hoped that shareholders or directors will unravel t* 
year’s transactions, which are reflected in the changes 
shown in the balance-sheet. Total assets have increased 
from £6,322,284 to £7,505,187. This is mainly accountes 
for by fresh acquisitions of shares. A year ago share 
and stock held totalled £381,500. Now we find ts 
item £1,903,642. The increase consists of 972,000 x! 
ordinary shares in John Bright and Bros., Limited. on 
are valued or taken at £1,534,725. But there are et 
facts that must raise doubt in the investor's mind 4s - 
whether this is a reasonable valuation. The first 's - 
the debenture stock of John Bright and Bros. 1s op 
at about 76 per cent. The second is a laconic pene bas 
the present report, which observes that ‘‘ No dividenc - 
been received from Crosses and Heatons a " 
Mills, Limited, or John Bright and Brothers, Limite 
As the whole of the ordinary shares in John Bright rs 
Bros. are held by this company, there is no ead 
which to check the value inserted in the balance-s al 
The balance-sheet will be found analysed in our 
column. 

ala 


: ire 

Royal Insurance Company.—With its very ae 
business the underwriting profits of the Sead rates 
yield good average results rather than except ast ve2" 
in proportion to the premium income. During red with 
the fire premiums were £ 6,709,350, 3S eT ca 48.9 
46,427,122, the claims paid and outstanding cent., a%4 
per cent. of the premiums, as against 53.2 Ce r cent. 
the expenses were 40.9 per cent., against 40- 
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-62,508, or 8.4 per cent., as compared with £°382, 480, 
£59501 cent., in 1922. In the marine account the year 
of wah dosed with a profit of £112,148 on premiums of 
F031, 681- For 1923 the marine premiums were 
it23,019, the first year’s claims £246,513, and the 
rpenses £204,901. The accident, employers’ liability, 
and general insurance accounts yielded $4,255,476 in 
oremiums. The claims, paid and outstanding, amounted 
ro 48 per cent. of the premiums and the expenses to 40.9 
oer cent. After provision had been made for unexpired 
“igks the surplus was £136,865, or 3.2 per cent. of the 
vemiums. Interest receipts, less income-tax and deben- 
tare interest, were £968,443, and the transfers from the 
underwriting departments to profit and loss amounted to 
£775,720. A sum of £200,000 was brought in from the 
veneral contingencies fund, and £400,000 carried to the 
fee fund. Provision for income and corporation taxes 


ae £170,000. The dividend of 25s a share, less 


tax, wil take £1,081,973, as compared with £955,053 
for 1922. The balance carried forward was then £824,549, 
as against £710,621 brought in. The total funds of the 


company amount to £5305732,675. 





San Insurance Office. — This, the oldest of the fire 
insurance companies, has had a very good year. The fire 
oremiums last year were 42,304,940, as compared with 
{2,202,438 in 1922. The claims were 43.39 per cent. of 
the premiums, against 49.3 per cent., and the expenses 
were 42.85 per cent., against 43.8 per cent. After mak- 
ing the necessary reserve for unexpired risks, there was 
an underwriting surplus of £357,582 (15.5 per cent.), as 
compared with £155,071 (7 per cent.) in 1922. In the 
marine department, with premiums of £219,828, the sur- 
plus was £27,773. The employers’ liability account 
vielded a surplus of £23,810, and the personal accident 
account a surplus of £3,356, but there was an underwrit- 
ing deficiency in the burglary and general account o: 
£26,573. The total net transfers to profit and loss on 
account of underwriting were thus £385,948, and interest 
receipts were £162,693. The total dividend of tgs a 
share, less tax, will absorb £175,275, income-tax on 
profits took £'55,804, £40,000 was reserved for outstand- 
ing taxes, £,70,000 was carried to reserve in the burglary 
and gereral account and £40,000 transferred to pension 
fund. The balance at profit and loss was then £527,254, 
as compared with £486,838 a vear before, and the total 
funds £'4,762,722. 


_ Arizona Copper.—It is desirable that shareholders 
in this Edinburgh undertaking should realise that the 
greater proportion of recent distributions has been pro- 
vided by appropriations from reserve. The report for 
the year ended March 31st last showed receipts (dividends 
on holdings in the Phelps Dodge Corporation and sun- 
dries) £'52,000, less £16,500 expenses. To the surplus 
of £35,500 was added £110,000 transferred from reserve. 
The dividends of 2s per share, tax free, of which 1s has 
been paid as interim, will absorb £152,000, leaving the 
reduced balance of £9,750 to go forward. In the half-year 
ended March 31, 1923—to which date the accounts were 
made up in view of the change in the position—a profit 
of £22,400 was realised; £50,000 was added from 
reserve. Payment of a dividend of 1s per share, tax 
ire, needed rather more than this total. The transfers 
‘rom reserve represent the balances set free by the settle- 
ment of taxation questions with the Inland Revenue. 
is business has now been practically concluded. The 
“ppended report of the Phelps Dodge concern shows an 
ca of 1473 million Ibs of copper, nearly 63 million Ibs 
<n 610,700 Ibs of zinc, over 2,000,000 ozs of silver 
. 175:850 ozs of gold, the company operating at 60 per 
Nt. of its capacity. The dividends again totalled 4 
thea Last year’s Western taxation totalled no less 
st 13627,000, giving ample ground for the complaint 
wedlieaan increased burden under this heading. The 
copper s Statement includes a useful summary of the 
en. His conclusion is: ‘‘ With Western 
require Countries able to purchase the copper they 
ment, ei must have for their logical industrial develop- 
known den, will not be any too much copper in the present 
pe Geposits to supply the demand at prices which will 
4 reasonable return on the capital invested.’’ 
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Prizes for a Peace Plan.—Prizes, ranging from £1,000 to 
410 are offered by the British Peace Award Committee 
for the best short answer to the question, ‘ How can 
peace and prosperity be restored in Great Britain and in 
Europe through international co-operation?’ The com- 
petition is open to all British citizens, and details of the 
conditions under which plans may be submitted are obtain- 
able from Dr Albert Mansbridge, 13 John street, Adelphi. 
June 28th is the closing day for the submission of plans. 








Transvaal Gold Output.—Gold production in the Trans- 
vaal has been improving for some time past. A very 
satisfactory showing is made by the output figures of the 
first four months of the present year as compared with 
those for the corresponding periods of preceding years. 
The output during the month of April amounted to 768,923 
ounces of fine gold, which compares with 795,671 
ounces produced during March. The production in April, 
1923, Was 743,651 ounces. The following table shows the 
output for every month since 1918 :— 





1918, | 








| Fine 

| Ozs. 
January.. | 714,182 
February..| 659,759 
March ++| 696,281 
— eee+| 717,000 
otal (Dcrcrermeratingrnen 
months)| 2,787,222 
ay ....; 741,317 
June ‘| 727,696 
July...... 736,199 
August 740,210 
Septemb’r; 708,206 
October 679,764 
November) 658,701 
mber| 641,245 

Total (12——_ 


months)| 8,420,560 | 8,330,091 


The following table shows the number of natives em- 
ployed at the end of last month by members of the 
Witwatersrand Native Labour Association and Con- 


tractors :— 









oo | 1994" 
173,022 

2,762 

191,584 


It will be noted that the number of natives employed at 
the gold mines again shows a decline. 





At the meeting of the Royal Statistical Society, on the 
2oth instant, in the Hall of the Royal Society of Arts, John 
street, Adelphi, W.C. 2, at 5.15 p.m., Major Greenwood, 
F.R.C.P., will read a paper on ‘* The Mortality Statistics 
of Sweden and of England and Wales: an Essay in Inter- 
national Comparison.’”’ 





Obersea Correspondence. 





UNITED STATES.— REDUCTION IN NEW YORK 
REDISCOUNT RATE—HIGH EARNINGS OF STEEL 
CORPORATION — PREFERENTIAL SHIPPING 
RATES—TAX-REDUCTION LEGISLATION. 


(FROM OUR CORRESPONDENT.) 
New York, May 6. 
THE most important financial event of the past week was 
the lowering of the New York Federal Reserve Bank's 
rediscount rate from 44 to 4 per cent. The reduction 
came as a surprise. Bankers generally believed the rate 
would be cut later on, probably before midsummer, but 
few expected such action at this time. The change is 
variously interpreted. In some quarters it 1s taken to 
foreshadow a period of business depression ; in others 
an era of quickening activity. Neither view 1s war- 
ranted by experience. Any change in the Bank rate is 
invariably the result rather than the cause of trade move- 
ment and credit demand. It merely reflects seasonal ex- 
pansion or contraction of money requirements. There- 
fore, it cannot be regarded as a new factor in the general 
situation, and whatever influence it may have upon trade 
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nce is likely to be more sentimental than other- 
rg the vr instance the reduction was made 
in order to bring the Federal Reserve rate in the New 
York district into line with open market quotations, which 
lately declined to pre-war levels. Since the early part of 
this year money has rapidly been piling up in New York 
City. From all sections of the country local banks have 
been receiving heavy deposits, on which they have paid 
interest based on the prevailing rediscount rate. As the 
result of banks’ efforts to keep their funds employed by 
investing in Liberty bonds, Treasury certificates, and 
bankers’ acceptances, prices of those securities have ad- 
vanced sharply, thus narrowing the margin between the 
interest paid by banks on deposits and the return or yield 
received for money loaned. Factors immediately re- 
sponsible for the heavy surplus of funds at this centre 
were the steady influx of gold, and the releasing of money, 
due to the slowing down of business. In its latest monthly 
report the New York Federal Reserve Bank shows that 
more than $34,000,000 of gold was imported during 
March, bringing the total for the first quarter of this 
year up to $112,966,000. The bank’s statement last week 
plainly testified to the plethora of idle funds here. _ it 
showed total gold reserves of $1,018,932,000, as against 
$91,574,000 the week before, and $1,081,640 a year ago. 
Total holdings of bills discounted dropped to $47,861,000 
from the preceding week’s aggregate of $61,938,000, and 
a total of $211,574,000 for the corresponding week of 
1923. Bills purchased in the open market disclosed a 
moderate increase, amounting to $27,165,000, as com- 
pared with $25,728,000, but were only about one-half of 
the total for the same week of last year, when such pur- 
chases reached $54,373,000. The total of United States 
securities held by the local Federal Reserve Bank, which 
represented the employment of funds not required for 
commercial uses, totalled $65,547,000, as against 
$57,481,000 the week previous, and only $3,739,000 for 
the corresponding week of 1923. The New York bank’s 
ratio of reserves to note and deposit liabilities very clearly 
reflects present conditions; last week the ratio stood at 
91.3 per cent., the highest level recorded since the United 
States entered the war, and comparing with 74.9 per cent. 
in the statement of condition for the week ended Feb- 
ruary 14, 1923, which was the last report before the 
advance in the rediscount rate on February 23rd of last 
year to 44 per cent.—the rate that obtained until Thurs- 
dav of last week. 

The recent report of the United States Steel Corpora- 
tion for the first three months of this year attracted more 
than usual attention, because net earnings were the largest 
recorded for any peace-time quarter in its history. After 
Federal taxes, the total for the quarter ended March 31st 
reached $50,075,445, as compared with $49,958,980 for 
the preceding three months, and$34,780,069 for the corre- 
sponding quarter of 1923. In commenting on the steel 
situation and outlook, Judge Gary, chairman of the board, 
expressed the opinion that business would increase imme- 
diately after the Presidential election next autumn, and 
probably a month or so before. He stated that new busi- 
ness around May 1st was about 20 per cent. less in volume 
than it was about two months ago, but called attention 
to the fact that the corporation’s business is diversified, 
as compared with some other steel manufacturers, and 
that frequently depression in some lines does not apply to 
many others. 

A further postponement of the operation of the section 
of the Merchant Marine Act which grants preferential 
rail rates on goods carried to and from the United States 
in ships of American registry seems likely. The Interstate 
Commerce Commission, as previously mentioned, deferred 
enforcement of this provision one month until June 2oth. 
The House of Representatives Committee on Merchant 
Marine has now recommended that May rst of next year be 
made the effective date, and has decided to report favour- 
ably the Bill introduced for that purpose, although, as 
originally drawn, the measure would have postponed 
Operation of this troublesome statute until July 1, 1925. 
There is good prospect of the Bill being passed by the 
Hovse, but it is apt to encounter some opposition in the 
Senate, where there appears to be objection to legislative 
postponement of the application of the preferential rate 
clause. Should Congress fail to enact the necessary legis- 


THE ECONOMIST. 


[May 17, 1994 


lation, it seems not improbable that some way will | 
found to delay enforcement of the section, The ihe 
of the House Committee was evidently the a. 
vigorous protests from shipping, commercial, and railroa 
interests throughout the country against its applicatiy, 
and such protests have become even more emphatic ; 
the past week or two. Washington advices indicate tha 
President Coolidge and other administration offic, 
strongly favour a postponement for one year, and belin, 
that the matter of applying the section should, jp the 
meantime, be given further consideration by the exer, 
tive and legislative branches of the Government. 

The outlook for tax-reduction legislation by Congress 
in a form acceptable to the Administration and to 4, 
great majerity of financial and business interests, js an). 
thing but bright at present. The Senate has made ma 
changes in the Bill which it has under consideration, Ty, 
House amendment, which proposed to tax gains from th 
sale of stock dividends, held for more than two years, x 
regular income rates, was eliminated, a rate of 12} %: 
cent. being adopted. The Senate also rejected the Tre. 
sury recommendation limiting capital losses to 12} pe 
cent. It adopted a 14 per cent. tax on corporation 
instead of the existing 12} per cent., and repealed th 
capital stock tax of $1 per $1,000. The tax of 2 cen 
on drafts, cheques, and promissory notes was restore 
Automobile truck chassis sold for $1,000 or less by many 
facturers were exempted from tax, but a tax of 3 pe 
cent. was imposed upon those costing more than the 
figure, while the tax on other automobiles was lowerei 
from 10 to 5 per cent., and that on tyres and accessories 
was fixed at 2} per cent. The Senate adopted the Mello 
proposal to cut taxes on earned incomes 25 per cent., but 
reduced from $20,000 to $10,000 the maximum amount o 
which reductions should be made. This week a coal: 
tion of Democrats and Radical Republicans in the Senat 
unexpectedly defeated the Mellon tax plan by adopting 
the Democratic substitute for higher surtaxes, as we! 
as the Democratic normal tax substitute. Just what 
further changes may be made in the Bill before it is fina! 
passed by the Senate, or what kind of a compromis 
tax-reduction measure may be agreed to by the conference: 
committee of both branches of Congress, cannot be pre 
dicted. But there seems little likelihood that the - 
provisions of the Mellon tax plan, which tiie 
popular support when it was originally proposed, wi 
found in the Bill which Congress finally passes. From 
Washington advices, it is evident that President are 
regards some of the amendments which the Senate 1a 
adopted as very undesirable. 








VE 
FRANCE.—THE ELECTION SURPRISE—REVEN 
RETURNS—COAL PRODUCTION—PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, May 14: 


Tne result of last Suaday’s General Elections came 
only as an unqualified surprise to every foreign "9 
in Paris, but also to the political “gst : 
was generally regarded as an open question W ‘ nth 
Poincaré would return with the same or with a shg a 
diminished or perhaps with even a a a pore 
majority ; but his overwhelming defeat was fore 
nobody. incat’ 

Now that the shouting is over, and the at 
Ministry has announced its intention to make wer to b 
successors at the end of May, it 1s beginning © , 
realised that, in spite of the change in the Pe abit 
the Government, it is very unlikely that the new t the 
will be inclined to modify to any substantial ext 
foreign policy which this country has pursued » 
war. . nt 

The principal planks in the platform on — |i of 
Poincarists appealed to the country were iy 
living, the 20 per cent. increase in taxation, t “é 
suppression of State monopolies, the ee 
tax on turnover, and the resumption of di 


: rotes wer 
tions with the Vatican. A large number of V 


rity of the 


Government servants, under the guise © but real! 
against the dictatorial nature of the décrets lois, 


he threatene: 
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, of min" 
undoubtedly obtained from the large see : rots! 
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- on the alarm that has been created among 
by playing the electorate at the prospect that large 
= a them will lose their posts under the scheme 
a ade it is hoped to save 1,000 millions a year by 
by "ically cutting down expenditure on the public services. 
cras dificult to realise how the new majority will be able 
it is 4 the means to fulfil any appreciable portion of their 
. fine © edges, except in so far as, like Mr Snowden, 
ea able eventually to benefit from the measures put 
ey force by their predecessors. If the tax on turnover, 
‘di ‘; admittedly, and in the nature of things, ex- 
whic ws : : 
emely unpopular with the trading classes, be abolished, 
+ will be necessary to find from other sources some 4,000 
millions a year, which is the amount the tax is now 
vielding. Any substantial reduction in indirect taxation 
‘ould have to be compensated for by large increases in 
the income-tax, which already, according to French ex- 
vets, approximates fairly closely to English rates, 
‘although, as a matter of fact, the French working man 
ys a rule flatly refuses to pay this impost). Taken all 
-ound, it is apparent that the task of the new Govern- 
ment will be no easier than that of their predecessors, 
«hile they will have the additional! handicap of having 
nehind them a far less homogeneous body of supporters. 
The revenue returns for April show that the total yield 
fom taxation of all kinds during the month was 
2,196,400,100f, of which 1,831,115,600f was from 
“ordinary and permanent ’’ sources, the balance consist- 
ing of money received from “‘ exceptional ””? sources, and 
including 161,987,200f from the outstanding amount still 
due in respect of the special tax on war profits. The 
total yield from indirect taxation and State monopolies 
was 1,870,907,000f, which is the largest amount ever re- 
ceived from these sources in the history of the country, 
over 198} millions in excess of the amount received from 
them in January last (which was until April the record 
month), and 420 millions more than the amount received 
in April, 1923. The total yield from these sources for the 
month was 292 millions in excess of Budget 
estimates, and nearly 100 millions more than 
was expected from registrations, and over 85 
millions more than was anticipated from duties on securi- 
ties. The tax on turnover produced the record yield of 
345,871,000f during the month, or 654 millions more than 
the estimate. The total yield from taxation of all kinds 
(uring the first four months of the year was 
5,057,700,200f, of which 6,432,639,000f was derived from 
indirect taxation and monopolies, 1,576,354,300f from 
direct taxation, and 48,706,goof from the State domains. 
The figures indicate that the Government's efforts to place 
the nation’s finances on a sounder footing are meeting 
with success. The record figures for April are, of course, 
partly due to the facts that (1) the new double décime, 
which came into effect on March 23rd, has begun to be 
applied to the greater part of the indirect taxes on mono- 
polies (although the 20 per cent. increase in the price of 
ordinary tobacco has not yet come into effect) ; and (2) that 
ihe recent high commodity prices have had an appreciable 
¢ = in increasing the yield from ad valorem duties. 
iter figures of the French collieries are the 
ona at have been registered since the war, and indi- 
a the total output of coal during March was 
™ es tons. The production of metallurgical coke 
aes attached to the collieries, which totalled 
January, ar ee 1923, rose to 196,939 tons in 
221,979 tons a. a7 2 tons in February, and to 
% 1013 eos arch, The average daily output of coal 
tiers, ot a e ccllieries within the then French fron- 
Coal receiy 39,147 tons. In January, 1924, including the 
ed from the recently recovered Lorraine pits 
;. average dail 
for Fehr, y output was 144,680 tons, the figures 


tons, ae being 145,955 tons, and for March 145,105 
i the i gg of reconstituting the devastated mines 


t Calais field is proceeding with such success 
amoun, average daily output for that area, which 


March _ 60,239 tons in January, 1923, amounted in 
whole hae? to 145,105 tons, reducing the deficit for the 
€ basin 


'0, » 4S Compared with the 1913 figures, to one of 
‘a = eee ~ As the daily sisnaliee Seti the mines 
"9 47,433 — the south of France amounted in March 

tay d ty 2,538 tons more than in 1913, the pre- 
‘ons less tha aly yield from. pre-war France is only 7,493 
NIN 1913, notwithstanding the damage done 
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to the northern mines. This deficit is more than compen- 
sated for by the daily average output from the Lorraine 
mines, which now amounts to 16,451 tons. The total 
number of miners employed in the French collieries in 
March, 1924, was 290,375, as compared with 242,566 in 
January, 1923, and 203,208 in 1913. 

The French index number for wholesale prices at the 
end of April, which has just been issued by the Statistique 
Générale, indicates a further drop of 51 points in com- 
modity prices, as compared with that for March, which 
was 45 points below that for February. The detailed 
figures, which are based on that of 100 as representing 
prices in 1914, are as follows :— 


End of Month of 
April. March. Feb. 


General index figure (45 categories) .... 459 .. 510 .. 555 
Foodstuffs (20 categories) erat ateaat 423 .. 455 .. 484 
Vegetable foods (8 categories) .......... 392... 434 .. 441 
Animal foods (8 categories) ............ 424 .. 430 .. 444 
Sugar, coffee, cocoa (4 categories) ...... 491 .. 563 .. 682 
Raw materials (25 categories) ............ 91 .. 558 .. G17 
Minerals and metals (7 categories)...... 431 .. 488 .. 592 
Textiles (6 categories) .......... ecocee. SOA .. GTB .. 745 
Sundries (12 categories) ........ coccee 466 .. 529 .. 555 


As will be seen, the fall is much more substantial in regard 
to raw materials, where the drop during the month was 
equivalent to 67 points, than in regard to foodstuffs, in 
respect of which the figure is only 32 points lower. The 
reason for this difference is to be found in the recent 
remarkable recovery in the exchange value of the franc. 
The drop of 84 points in the figure for textiles is especially 
notable. The index figure for retail food prices in Paris 
at the end of April (which is based on 100 as representing 
prices in July, 1914) is returned as 380, as compared with 
392 at the end of March and 384 at the end of February. 





GERMANY.—POLITICS—PORBIGN MARK INTERESTS 
—PRICES AND WAGES — INDUSTRY — STOCKS 
—CROPS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 13. 


THE political results of the Reichstag Election are not 
yet clear. The German-Nationals, having gained 
5,764,628 votes, are, if their Agrarian allies are counted 
with them, the strongest party, the Socialist vote being 
5:991,547- If the Populist-Freedom Party is added, 
which would probably only be the case if the German- 
Nationals remained in opposition, the Socialists would be 
very largely outnumbered. The Communists, who gained 
3,728,089 votes, naturally cannot be counted as possible 
Socialist allies. The Socialists do not seem anxious to 
take office in coalition with other parties. At present, 
indications point towards the German-Nationals taking 
the lead. The result of the French elections has gratified 
opinion on the whole, it being thought that a Left French 
Cabinet may come more easily to an agreement with Eng- 
land; but there are sceptics who affirm that French dip- 
lomacy is governed by traditional influences, and who 
therefore hold that Franco-German relations will not he 
improved by a change of government in Paris. On the 
Bourse to-day the French elections had little effect, but 
stocks were somewhat firmer. 

Some interest has been awakened by the Reichsbank 
President, Dr Schacht’s statement to a South American 
newspaper that compensating foreigners for their mark 
losses will in no case be considered. This decision, said 
Dr Schacht, is ‘‘ on imperative grounds of justice......... 
the first claim for compensation belongs to the millions of 
Germans who, through the paper mark collapse, lost their 
all.’’ Dr Schacht referred to the “‘ gigantic profits reaped 
by citizens of the same foreign countries from the ‘ selling- 
out of Germany’ ’’ (buying German goods cheaply). It 
is certain that neither Germans nor foreigners will be com- 
pensated ; and that even if the resources for compensation 
existed it would not be practicable to attain ‘* imperative 
justice,’’ because in most cases it is impossible to deter- 
mine whether an individual person won or lost through 
the currency depreciation—e.g., often the person who lost 
his all through depreciation of war loans got it back, 
or more than got it back, by paying his own debts in 
worthless money. Certain points, however, | call for 
notice. The first is that there is no evidence of ‘‘ gigantic 








1010 


profits” by foreigners from Germany's * selling out.’ 
During the currency depreciation period Germany sold 
goods to high-exchange countries, not at her own low gold 
prices, but at the highest gold prices that could be asked 
for without risking the loss of orders, and an elaborate 
official machinery was called into existence for this. To 
low-excharge countries Germany simultaneously sold at 
low gold prices (invoicing in paper marks at more or less 
home paper mark prices), and thereby undersold high-ex- 
change countries’ exporters. While the very large losses 
of foreigners from mark and mark-security operations 
are a fact and have often been approximately estimated 
by Germans and foreigners (e.g., the McKenna report), 
the gains of foreigners are problematical, and on the 
whole account between Germany and abroad seem to 
be of little importance. Further, the German State expro- 
priation of loans and the expropriation of mark-currency 
values was at home only a transfer of wealth from one 
German pocket to another, whereas the expropriation of 
foreigners was a transfer of foreign wealth into the Ger- 
man collective pocket. Probably the best thing would 
be for foreigners to forget their losses, remembering that 
what happened with German currency is only what has hap- 
pened with other European currencies in varying degrees ; 
but the German Government will not allow foreigners to 
forget. While denying them, as is inevitable and even 
right, compensation for currency losses, it loses no chance 
of expropriating their currency gains, even when these 
are small. The whole German fiscal system, particularly 
that of the states and municipalities, is based on the theory 
that no foreigner has a right to make profits in or in 
connection with Germany, and this theory is almost daily 
expressed by men in authority. A foreigner who, having 
seen his German loan-stock or German marks dwindle in 
gold value to one-tenth, tries to save the remainder by 
buying some German real value, is told, if the valus 
bought rises somewhat as a result of the currency stabilisa- 
tion, that he is a currency profiteer, and at once laws or 
local statutes are passed which, while ingeniously 
exempting Germans by various devices, expropriate the 
foreigner a second time. The whole German system here 
is unscrupulous ; and it escapes international protest only 
because the subterfuges practised are so refined that they 
elude even the attention of the victims, and are discovered 
only when German newspapers begin to boast about the 
skill with which foreigners are plucked. It should be 
said that all Germans do not approve of these methods ; 
the trade journals often expose and oppose them, and last 
week a German resident abroad published here a detailed 
complaint of the damage which is being done to Ger- 
many’s reputation for good faith. 

The Reichsbank’s return for April 30th shows a 
moderate increase of discounts and loans by 23.7 trillion 
paper marks to 2,165.3 trillion paper marks, but circu- 
lation increased by the large sum of 102.9 trillions to 
776.9 trillions, and deposits underwent considerable de- 
clines. The Rentenbank’s return for April 30th shows 
little change, the chief being the reduction of temporary 
credits to the Reichsbank for the opening of Renten- 
mark accounts from 200 million to 100 million Renten- 
marks. Credits to industry via the Reichsbank remain at 
Soo million Rentenmarks. Cash held by the Rentenbank 
rose from 5.4 million Rentenmarks to 63.5 million Renten- 
marks, owing to receipt of the first interest on the mort- 
gage and bond securities. The circulation of Rentenmarks 
fell during the month from 1,985.6 millions to 1,951.6 
millions. The Gold Discount Bank issues weekly returns. 
That for May 7th balances at £10,119,336. The total 
of unpaid capital has fallen to £3,750,000. The bank’s 
liabilities, other than for 410,000,000 capital, total only 
#119,336. Credits to business increased during the week 
by £413,503 to £998,695. The bank is pursuing a 
cautious policy in regard to granting credits for imports, 
but its operations have materially mitigated the strain in 
the exchange market. 

Generai prices are still slowly rising. The official 
wholesale index for May 6th is 125.2, against 124.6 a 
week earlier; the official cost-of-living index for May 7th 
is 115, against 114 a week earlier. The Frank- 
furter Zeitung’s index for May ist is 151.89, 
against 152.34 on April rsth. The highest point 
of this index since the mark stabilisation was, 
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on November 29th, 164.96; the lowest, on J 

17th, 145-47- On May ist manufactured aie 
144.09, textiles and leather 210.47, food 148.87 . on 
142.23, miscellaneous commodities 133.59. The ee 
wage in March, since when there has been little ae 
was, in eight leading industries, for skilled 2 we 
28.16 gold marks a week, equal in buying power sty ets, 
gold marks before the war; in concerns where ti ra 
been prolonged beyond eight under the new a . 
average was 29.56 gold marks and 27.57 gold mark 7 
spectively, the real wage being 75 and 78.- a $e 
respectively of the pre-war figure. ° air 

The credit strain continues to affect indy 
recovery proceeds. The textiles branch, 
recovery, may, however, soon have to face a new Cris) 
owing to the too high prices. Inquiry indicates ha 
apart from the general factor of greatly increased in 
material prices, the textiles manufacturers, counting ¢, 
the increased public buying-power which followed y. 
vency reform, are exploiting the public need for goods: 
among other things, keeping to the practice, Jearne 
during mark-depreciation times, of calculating in oun 
numbers and of adding ‘‘ depreciation risk supplements.” 
though in the pricing of other branches depreciation ris; 
no longer plays any réle. 

Imports of raw cotton, wool, and jute reached a high 
point in February, but are still considerable; imports of 
raw flax and hemp continued to rise in March; imports 
of most kinds of manufactured or partly manufactured 
textiles—in particular, cotton and woollen yarn—rose 


Stry, but the 
Which led the 


‘very much in March. The wool industry is fully occupied, 


Conditions in the iron and steel branches are so far satis. 
factory; prices of the heavy iron sorts rose slightly in 
April; the demand for pig-iron was strong, for wire and 
thin sheets also active, but for thick sheets weak. As {or 
months past, the railway rolling-stock manufacturers 
complain of getting insufficient orders. 

Last week, after a recovery in the former week, stock 
averages fell below their low record of April 25th. The 
main influences were the shortage of money and the un- 
settled home political situation. The Frankfurter 
Zeitiung’s index of dividend-payers was 408.51 on 
May oth, against 446.68 on May 2nd, and 421.26 on 
April 25th. Stocks on the gth were under 50 per cent. 0! 
the 824.50 of January 4th. 

Home Loans to-day quoted, War Loan, 78; Fours, 
435; Three and a-Half per Cents., 215; Threes, 876; 
Colonial Fours, 1,425; Prussian Threes, 270; Dollar 
Treasury Bills quoted 78.30, having fallen from 92} 00 
March 3rd; while Gold Loan quoted at par (4,200). The 
difference is an anomaly, because the 6 per cent. Dollar 
Bills are redeemable on April 15, 1926, at 120, in gold 
or cheques on New York, while the 5 per cent. Gold Loan 
is redeemable in 1932 in paper marks. 

Crop conditions are bad. On May 1st (on the basis 
two ‘‘ good,”? three ‘‘ middling,” and four “‘ low”) the 
winter wheat condition was 3.1, against 2.7 a year ago, 
winter rye, 3.4, against 2.9; winter barley, 3.3, agains 
2.8. Owing to frost-damage, 5.5 per cent. of the wheat 
area has been reploughed, against 0.8 per cent. last 
year; 9.5 per cent. of rye, against 0.7 per cent. ; and 7.1 
per cent. of barlev, against o.7 per cent. 

German emigrants in 1923 numbered 115,416, against 
36,527 in 1922, and 25,843 in 1913. 








AUSTRIA. FINANCIAL CRISIS—PUBLIC FINANCE- 
BALANCE OF TRADE. 


(FROM OUR CORRESPONDENT.) 
Vienna, May !- 


Durinc the month of April the events on the Vienn 
market and their economic consequences have ‘ The 
political events completely in the background’ most 
Vienna Stock Exchange has suffered one of the ie 
serious crises which has befallen this market. The on 
which began in the middle of March has grown nt siff- 
an extent that not only have some firms got ae art of 
culties, but small investors have lost a considerab ep t 
their fortunes. As a contrast to former crises, the p by 
depression is not so much due to rash over-s last year's 
the public as to a rather natural result of banks 
sudden boom; most of the new bankers and 
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ng-UP Bill,” repeatedly promised by the Government 
would cause a further rise; they were then taken aback 
when the Government dropped the Bill. (The ‘‘ writing- 
vo Bill” was a Bill by which companies would have the 
right to revalue their assets on a gold basis and re- 
arrange their capital to correspond to the gold value.) 
Further, the impossibility of placing new issues and of 
reducing the onerous rates for money had a paralysing 
eject on the market, which was finally completely upset 
py the unfortunate result of the bear speculations in 
anes. The big banks have now decided to form a 
sndicate to intervene to avert a débacle, and thus pre- 
vent a further unjustified fall of values. In this way 
this syndicate, in which also the Government, with the 
consent of the Commissioner-General of the League of 
Nations, Dr Zimmermann, has taken a participation suc- 
ceeded in controlling the slump to some extent, but it 
did not prevent the failure of several firms, and some of 
the smaller banks suffering serious losses; one of them 
may have to wind up its affairs. The fact that the big banks 
were sufficiently strong to support the market, and the 
assistance given by the Government and the Commissioner- 
General have effected a certain return of confidence, inas- 
much as the compulsory registration of the forward lia- 
pilities in francs has proved that their size has been much 
exaggerated. The settlement of the franc liabilities will 
be done by a clearing office, purposely formed by the 
National Bank, and this gives a guarantee that no further 
cificulties will arise from this source. The general situa- 
tion, however, still remains uncertain, as it is not yet 
ciear whether the worst is really over. 


§ 


_ Some instances may be quoted to show the enormous 
fail of values caused by the recent slump :— 





Market Price———, 


in Summer, April 30, 
i 1923. aul 1924. 

Oredit-Anstalt shares ....ceees- 359,000 FS 1785,000 
D.D.8.G. shares .....ceg.sea0s 2,700,000 -. 1,100,000 
EE da amawnate seveee 20,300,000 #.. 12,000,000 
Staatsbahn ,, ...... pteaes i ,100,000- 513,000 
Leykam (paper) shares ...... -- 1,200,000 #.. 275,000 
Alpine shares.....csccccecccce i 890,000 }.. 502,000 


As a consequence of the economic depression which set in 
in January, the number of insolvencies has greatly in- 
creased’as compared with last year; during the period 
rom January 1 to the middle of April there were 69 bank- 
uptciés (as against five during the same period last year) 
and 493 arrangements with creditors (as against 46 last 
year), Dealers in leather articles, in textiles and ready- 
en clothing and provision dealers are chiefly affected. 
Ne number of unemployed has slightly decreased, from 
2,734 In March to 106,264 in April, owing to the usual 
revival of the building activity in spring. 

aan between the Government and the Com- 
‘a — eneral regarding the State employees’ prob- 
tien af i whilst the latter thinks that a further reduc- 
Cain € number of State employees is possible, the 
ie ~ and public opinion are unwilling to take 
es. — At the same time the necessity of 
re « € salaries of State officials (at present ridi- 
seanie wt becomes more and more urgent. Under the 
teas coe Opinion the Government have, there- 
and also 4 to prepare a readjustment of the salaries 
ontgiouee Sr eae to stop the dismissal of officials. In 
icenatie A of this the Austrian Commissioner for Public 
apply the « . Hornik. (whose main business it was to 
The w axe against the officials) has retired. 
tors oa public revenue have been very satisfac- 
League of he last three months. According to the 
ei a programme the deficit must not exceed 
Period of rec paper kronen per month during the third 
mk eens t.e., from January 1 to June 30, 
anuary, 9 e ae deficit amounted to 79.1 milliard in 
and 42 iat - liard in February, 43 milliard in March, 
May ice in April, and the Treasury’s estimate for 
monthly ees deficit of only 10 milliard, the average 
39 milf; ‘it for the first five months amounts to only 


i d, i.e., an illi 
1e., average per f 12.1 milliard 
ieSs than est het age per month e 12.1 - 
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«hich came into existence during the inflation period had 
acquired large blocks of securities, hoping that the ‘‘ writ- 
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But as against these good results the adverse balance 
of trade makes an increasingly gloomy prospect, the 
deficit for the two first months of this year amounts to 
189.5 million gold kronen, as against 99.8 million for the 
same period last year. It is true that the large excess of 
imports is partly due to the laying in stores of goods from 
France owing to the depreciation of the French franc 
during January and February, so that an improvement of 
the balance of trade may be hoped for the next months. 








CANADA. — THE BUDGET AND TARIFFS — TRADE 
RETURNS—CROP AND BUSINESS CONDITIONS— 
IMMIGRATION AND POPULATION — PRICE 
LEVELS—ABOLITION OF McKENNA DUTIES. 


(FROM OUR CORRESPONDENT.) 
Ortawa, April 26. 


Tue Budget debate, which was interrupted by the Easter 
recess, has now been resumed at Ottawa, and is unlikely 
to terminate till the middle of May. The early glow of 
approbation with which the Progressives and low tariff 
Liberals greeted the Budget has now abated with the dis- 
covery that by a subterfuge the Government have pro- 
bably increased the totality of protection available to 
Canadian manufacturers. In the original measure of 
1907 the price standards connected with the dumping 
clauses were very loosely defined, but in 1914 the Borden 
Government effected some stabilisation by an amendment | 
which provided that the dumping duty would not -apply 
“when the difference between the fair market value and ° 
the selling price to the importer in Canada does not ex- 
ceed 5 per cent. of their fair market value.” Especially © 
at a time when there is great difficulty in finding profitable 
markets, this 5 per cent. differential margin was made 
extensive use of by British and American exporters, and 
was a welcome source of relief to the Canadian consumer ; 
but for these very reasons it became an object of great 
distaste to Canadian manufacturers. Before the late 
Budget was produced the manufacturers had promised. 
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wholehearted hostility to the King Ministry, if any serious 
tariff reductions we made, and apparently one of those 
secret bargains, which are very common in the history 
of protectionist countries, was struck. At any rate, the 
5 per cent. differential was summarily wiped out by an 
administrative order (Circular No. 321-C of the Depart- 
ment of Customs), which bears the date of April 8th, just 
two days before the Budget was delivered. The 
vital passage in the order reads as follows :—“ From and 
after April 15, 1924, special or dumping duty shall apply 
without exemption allowance, under the provisions of 
section 6 of the Tariff Act, except in respect to goods bona 
fide purchased before Apri! 15, 1924, provided such goods 
are entered for consumption on or before June 1, 1924.”’ 
The effect of the change is patent. Formerly British or 
American goods priced at $100 for domestic sale could be 
offered for Canadian import at $95.10 without incurring 
the dumping penalties, but henceforth a cut of a single 
cent will bring the latter into operation. In many lines 
of goods, especially textiles, there wil! result an increase 
of 3 or 4 per cent. in the protection available to local 
manufacturers, and the sudden abatement of the desperate 
campaign against the Budget which the Canadian Manu- 
facturers’ Association was expected to stage is now intelli- 
gible. They have passed some pro-formda resolutions of 
yrotest, but they have shown no signs of deploying for a 
pitched battle with the Government. On the other hand, 
the Progressives, who were at one time ready to give 
almost unanimous support to the Budget, are now in a 
very critical mood, and think they have been the victims of 
a hoax. However, they are very anxious to avert an early 
election, and although a large element of the party will 
now vote against the Budget, a sufficient number of the 
Progressive Party will support it to give the Government 
a good majority. 

Close study of the public accounts reveals that during 
1923-24 there was a net addition of $42,090,690 to the 
public obligations; this sum compares very favourably 
with the 81 million dollars which were added in 1921-22, 
but is a retrogression compared with 1922-23 when the 
addition was only 31 millions. Since the earnings of the 
national railways have lately been showing a sharp down- 
ward curve, and the revenues show a parallel tendency on 
a lesser scale, the prospect of a termination for national 
deficits is not bright. However, the foreign trade returns 
for the year are not unsatisfactory. During the last fiscal 
year ending March 31, 1924, Canada imported goods to 
the value of $893.335,491, an increase of 91 million 
dollars; and exported $1,045,056,000, an increase of 110 
million dollars. For March itself there was a decrease of 
5 million dollars in imports, and an increase of 16 millions 
in exports. 

The promise of an early spring has not been maintained. 
Fine weather at the beginning of. April was followed by 
fierce blizzards and snowstorms both in the East and 
West. The moisture thus produced will be good for the 
crops, but in many areas the farmers find the land too wet 
for cultivation ; very little seeding has been done so far 
in the West, and within another fortnight the limit which 
makes seeding of wheat a risky enterprise in face of 
autumn frosts will be reached. 

General business is not in a very prosperous condition, 
and retail merchants declare that their spring trade has 
been the dullest experienced for many years. The south- 
ward exodus has materially lessened the population in 
many towns and country districts, and storekeepers have 
felt the loss of customers. There is a fairly steady stream 
of immigration pouring into Canada, but a considerable 
number of the immigrants merely intend to use Canada as 
a backdoor to enter the United States. At any rate, the 
American Consul at Toronto recently stated that to his 
office there had come from Britishers who could not 
qualify as bona-fide Canadians, and thereby escape the 
quota rule, sufficient applications for passports to fill up 
the old British quota for July, which was about 15,400. 
This situation means that many British emigrants are 
simply making use of Canada as a convenient back- 
door to enter the U.S. Moreover, it happens that the 
new U.S. immigration law increases the British quota by 
about 48,000 souls, and the fear is now expressed that 
Canada will thereby lose this number of potential British 
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increase of population which she so badly needs 
foreign blood. Meanwhile the loss of population is a 
stant subject of discussion. In the calendar year Con. 
there entered Canada from all sources 137,320 1} 
and the American immigration officials collected oo 
from 182,369 Canadians. But this official loss of 
people does not represent anything like the total 
and measures that will check it are hard to devise Bu, 
under the circumstances there should be a careful eee 
sideration of the immigration policies now pursued {, 
the transplantation of Britain’s surplus population to 
Canada, or a great deal of public money may be Wasted 
for the benefit of the United States. 

The price levels are practically stationary. In Mar; 
the number for exports fell from 151.19 to 1 50.30, ie 
mainly to declines in the price of dairy products, wood 
pulp and silver. The number for exports rose from 165.02 
to 166.04 as a result chiefly of increases in the values o} 
wool, tin, and coke. The combined index number wa 
158.17. 

SThe announcement that the MacDonald Government has 
decided to abolish the McKenna duties is not received 
with any enthusiasm in certain industrial towns like the 
border cities, and Oshawa, in Ontario, where the advan. 
tage conferred by them had resulted in the expansion of 
the branches of American corporations located there. The 
fear is expressed that as the market for motors in the 
United States shows some signs of saturation, great firms 
ltke the Ford Company and General Motors, Limited, 
when the special preference available to Canadian-made 
motors disappears, will prefer to reserve all their export 
orders for their American plants and cut down their Cana- 
dian production. There is, however, little concern ex- 
pressed in Canada about the fate of the preferences offered 
at the last Imperial Conference by the Baldwin Govern- 
ment, for they offered scant material benefits to Canada. 









INDIA.—LORD LYTTON’S TRIUMPH — POSSIBLE 
FURTHER REFORMS — COAL AND STBEL 
PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
CatcuTta, April 17. 


Tue irreverent journalist who described the Swarajist 
Party, in its present plight, as “ all dressed up in khaddar 
and nowhere to go,’’ has epitomised the political situa- 
tion with complete accuracy. Outside the Central Pro- 
vinces, where the transferred departments have reverted 
to official control, Swarajist effort has been theatrical, but 
ineffective. In the case of the Government of India’s 
Budget, “certification” was expected, and provoked n° 
resentment. In Bengal, however, it was both intended 
and expected to destroy “ Dyarchy ’’ wholly and finally. 
Lord Lytton has risen appreciably in public estimation, 
and won the reluctant admiration even of his opponents, 
as a result of his skill and finesse in defeating this wreck- 
ing policy, the frustration of which, as already hinte¢, 
has so bewildered the Gandhi evangelists as to leave them 
temporarily unpossessed of any definite plan of — 
A reversion to the original and unsuccessful policy -. 
cotting the Reformed Legislatures is, at this stage, nett ‘. 
likely, nor, indeed, practicable. On the other hand, ‘~ 
alternative policy adopted last December of electing : 
party pledged to paralyse the Constitution by the per it 
of “ obstruction ’”’ has failed likewise, so much so t cS 
is confidently forecast that when a ne 
mate is brought forward at the next session of the oer 
Legislature restoring the Ministers’ salaries, the at 
rejection of this item will be cancelled. The trium 


* ar 
the more noteworthy because it has been yore a ne 
as Lord Lytton was concerned, on a rigid @ cesar 


the spirit, as well as the letter, of the ee to confer 
tion, which, in the event, has been discovere “ct critics 
greater power upon the Legislature than extremi 


settlers, and be compelled more and more to rely for the |had understood. 
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It remains to be seen whether an outlet from the politi- 


cal impasse will appear as a result of the inquiry into 
the working of the Reforms Act promised by the Govern- 


ment of India. For my own part, I would suggest three 


steps : (a) Provincial Governors to be encouraged to exer- 
cise their discretion in transferring further departments 
to Indian control, as allowed under the present Act; (b) 
4 definite promise of general and complete provincial 
autonomy not later than 1929, in which year an inquiry 
with a view to further reforms is already provided for; 
(c) the inquiry in 1929 to be, in consequence, confined to 
fe investigation of possible reforms in the Government of 


India, which meanwhile would have its hands full in super- 


vising the transition from Dyarchy to full provincial 
autonomy’. 
orovincial and central governments would be attended 
with considerable difficulties. 
result of the impending inquiry cannot be to leave the 


present distribution of authority unchanged. 


ing India’s political stability or hindering its steady eco- 


nomic progress. ' 
by Lord Lytton would be shortsighted, and might, indeed, 


revive a latent belief that Constitutional action must in- 
evitably be fruitless, a risk the greater because Swarajist 


imitation and admiration of the methods of the Irish Sinn 


Feiners are almost slavish. This is indicated by the course 
Taking the defeat of the Indian Moderates 
at the last election as corresponding to tne elimination 
of the old Irish Nationalist Party from the Imperial Par- 
liament, it is not fanciful to discern in ‘‘ Swarajist obstruc- 


of events. 


tion’ conduct analogous to the refusal of the Sinn Feiners 
to take their seats at Westminster. 


casé in Ireland, only the final weapon, viz., force.’’ I 
merely suggest a possible outlook. 


It is highly improbable that there will be any strong 


opposition to the new import duties on steel which the 
Government of India will submit to the Legislative 
Assembly at the May session. Protests will, of course, be 
registered on behalf of importing interests and consumers 
generally, but as their chief political champions have fled 
to London to escape the hot weather, apparently the objec- 
tions will be perfunctory. The official-cum-Swarajist- 
cum-Independent alliance on this issue is irresistible, and 
renders opposition futile. The present duty is ro per 
cent., and it has been suggested that an additional 5 per 
cent. would satisfy the Tata interests provided the yield 
of the additional duty was devoted to bounties. But to 
judge from the official invitation issued this week to a 
number of industries to lay their views before the Tariff 
Board, the aim of the Government of India is to apply 
gp as intensively and extensively as their powers 
permit, 
The coal industry is to be the subject of another inquiry, 
Ceficient transport facilities, as usual, forming the provo- 
‘aton—a regularly recurring complaint applicable to 
“most every industry in India in varying degrees, but to 
coal most of all, Partly, but not wholly, as a result of 
Pye Constant inability to send away coal as produced, out 
° 146 coal companies only 63 are paying dividends. An 
“ technical consequence is wasteful mining, lack 
: a entailing old-fashioned methods of working. A 
a pication of an inter-imperial character is the heavy 
ae of subsidised coal from South Africa, the sug- 
ye on here being that India should impose an import 
. ae to the bounty. As, however, both the cost of 
pee a Indian coal, and its price, have risen about 150 
still us since 1913, the desirability of rendering coal 
only nae import duties can be viewed by consumers 
at vs ‘smay. So poor in quality is much Indian coal 
tricite Pet cent. of the Bombay mills now rely on elec- 
ricity or oil, the remainder, as far as possible, using 


Na 2 Z 
onal Coal. Other industrial centres, however, are less 
ately situate. 


It is obvious that simultaneous reforms in the 
It is equally clear that the 


In such cir- 
cumstances the above proposals probably represent the 
maximum advance immediately possible without imperil- 


Reliance on the tactical triumph gained 


An Indian ex- 
tremist, perhaps reluctantly, will be apt to argue: “‘ Non- 
co-operation having failed, obstruction by Constitutional 
means likewise having failed, there remains, as was the 





ARGENTINA. — POLITICS — PUBLIC FINANCE—THE 
GENERAL OUTLOOK—CROP SURPLUSES. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, April 3. 


PERPLEXING in a sense though the depreciation of the 
Argentine dollar must appear, viewed from outside the 
Republic, it is nevertheless correct to maintain that im- 
provement in the general condition of Argentine affairs 
is not only constant, but promises to be cumulative. If 
the sterling quotation remains in the neighbourhood of 
42d, many Anglo-Argentine enterprises will be defrauded 
in their hopes as regards the rate at which they expected 
to receive remitted profits, but it is not too much to say 
that improved local movement in business promises to 
compensate for the loss in exchange. The slight rise in 
the value of Argentine currency which marked February 
and the first fortnight of March could not, in the very 
nature of things, presage anything like the return to par 
rates so freely predicted by various leaders of important 
undertakings when addressing their shareholders at the 
annual general meetings. The wish was father to the 
thought, and, more remarkable still, the belief that Argen- 
tina would in a few months or so be able to remit to 
Great Britain at or near par frequently accompanied an 
expression of approval at the decision of this Republic to 
maintain its prohibition of gold exports. Only by re- 
pealing the prohibitive measures can exchange be ad- 
justed, but one hastens to add that the possibilities of 
such repeal are slight, notwithstanding that the recent 
addition to the strength of the Socialist Party in the 
Chamber of Deputies—where they now number some 30 
in all—will certainly bring the matter more to the fore 
during the next session of Congress. The success of 
this party at the recent polls has been remarkable. It 
has secured all the available seats vacant for the city of 
Buenos Aires—thirteen—leaving the Radicals the hailf- 
dozen minority vacancies secured to them under the 
system of proportional representation. At the same time, 
paradoxical though the statement may appear, this does 
not mean that the Argentine general public is gradually 
becoming permeated by the doctrines of Karl Marx and 
his successors. The inertia and lack of interest in their 
legislative duties which marked the majority of the Depu- 
ties during the last sessions of Congress was so patent 
as to throw into high relief the assiduous Labour and 
legislative efforts of the few Socialist members. Their 
conduct in debate, the manner in which their subjects 
were prepared, their ability to quote chapter and verse, 
figures and precedents, made their opponents look foolish 
to the point of ludicrousness on more than one occasion. 
In a word, they were, despite their reduced numbers, a 
most effective opposition, and this year should see a still 
more striking exhibition, which public opinion un- 
doubtedly hopes will eventually end in forcing the slug- 
gards to bestir themselves for the public benefit. One 
of the main planks in the Socialist programme is this 
self-same question of re-opening the Conversion Office 
and permitting the export of gold, this party holding that 
the depreciation of the Argentine currency connotes dear 
living, given the immense sums that this country must 
pay for its imports and for the service of its foreign 
debts. Indeed, one is safe in saying that the coming 
sessions will be marked by the introduction of many im- 
portant financial measures. Further modification of the 
Customs dues, the introduction of the tax on incomes, 
and the early presentment of balanced Budget estimates 
for the vear 1925, are all unofficially promised, though it 
must be remembered that all can be held up indefinitely 


Congressional inertia. oe : 
eae: Dr Molina, the Minister of Finance, 


h blished two highly important statements or reports, 
ve Sodan with the floating debt and the other with the 
results of the Treasury’s financial year, which was offici- 


ally closed on March 31st. 


The former stands at 
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ooo paper, which amount is less by $96,201,000 
ee the total for December 31, 1923. Consolida- 
tion of $40,000,000 U.S. accounts for the bulk of the re- 
duction. In the matter of the 1923-24 Treasury accounts, 
the Ministerial statement shows a deficit of $35,345,000 
paper, but—and this is the important point—this is based 
on actual receipts and expenditure, takes no account on 
the credit side of the sums due to the National Treasury 
in the shape of loans made to the Public Works Depart- 
ment, and does not include as a fictitious asset the appro- 
priations authorised by Congress, for which no actual 
funds were or are available. In a word, it is an honest 
balance-sheet of the Republic’s current finances for the 
year, and, conjointly with the floating debt statement, has 
made a highly favourable impression in financial and 
commercial circles here. Provided that total, or even 
partial, consolidation of the short-date loans can be satis- 
factorily arranged, and the balance of Argentina’s pay- 
ments brought within some measure of control, prospects 
are decidedly bright. 

Collaborative evidence is also afforded by the recently 
published banking statistics giving the totals for Feb- 
ruary 29th, the last previous publication by the Ministry 
of Finance being those covering the position on Sep- 
tember 30, 1923. In the interval there has been a slight 
drop in deposits, just a million dollars paper, while cash 
in hand shows a drop of $19,000,000 gold and 
$223,000,000 paper. Discounts and advances, on the 
’ contrary, rise by $1,200,000 gold and $266,000,000 paper, 
all these changes being directly traceable to the rearrange- 
ment of the affairs of a local institution which has lost 
$197,000,000 paper in deposits between the dates named. 
And while it is perhaps hazardous to say that all danger 
is past, the general impression is that the Argentine bank- 
ing position has come very well out of what might easily 
have proved a rost serious set-back to credit and the move- 
ment of trade in general. That there is greater firmness 
in the local money market to-day is true, 7 per cent. for 
single name advances and 5} to 7 per cent. for the discount 
of lists of commercial acceptances being readily obtained ; 
but with the profitable position of producers before one, 
and the decided revival in the import trade beyond all 
dispute, a slight check on what people are already 
beginning to refer to as a coming boom is eminently 
desirable. If the Government do manage to pass their 
measures for local consolidation by insisting on the banks 
holding a certain amount of national bonds against their 
deposits, this stringency will certainly be still more pro- 
nounced, but, one repeats, it will even so connote a far 
more healthy position than would a continuance of the 
recent glut of funds—dangerous at any time, and doubly 
so when the country is preparing for a new period of 
productive activity with the proceeds of an exceptionally 
large and well sold harvest, figuratively speaking, in its 
pocket. Latest estimates of exportable surpluses are: 
Wheat, 4,800,000 tons ; maize, 5,500,000 tons; linseed, 
1,250,000 tons. Of these, 1,650,000 tons of wheat, 
150,000 tons of maize, and 565,000 tons of linseed have 
been shipped, leaving available for shipment 3,150,000 


tons of wheat, 5,350,000 tons of maize, and 685,000 tons 
of linseed. 


Fetters to the E/iitor. 


SHORTER HOURS AND NATIONAL PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 

































tive number and importance of those industries which {2 
in the first group or in the second. 

It appears to me that the tendencies counteract 
effects of a reduction in hours may be roughly diy; des in t 
three groups :— to 

1. Increased effort. 

2. Better organisation and management in 
sense of the term. 

3. Mechanical development. 

The point to be decided is how far any or all of these 
lines of advance (regardless of whether they are the result 
of normal progress and research, or whether they have 
been stimulated by shorter hours and other post-war con. 
ditions) have made good in general output the reducticy 
in hours. 

Professor Bowley says: ‘‘ Where machinery... . 
little used, as in building and an infinity of small indys. 
tries.......0. in railway and road transport, it is very dif. 
cult to believe that output per hour has seriously jp. 
creased.”’ : 

On the ground that I speak from experience of ay 
organisation which, though employing about 10,00 
people, belongs to one of the ‘‘ small industries,” that jp 
it there is a large proportion of people engaged on e. 
tirely hand work, and also that distribution and transpor 
are an important part of our functions, I should like tp 
make the following comments :— 

No. 1.—Comparison of effort per Hour between 1933 ani 
1923. 

In this period our hours have been reduced from 
47 to 44. It is difficult to submit actual statistica) 
evidence, but I attach one or two figures which show, 
what I believe is our general experience, that effort under 
certain circumstances has increased output almost in pro 
pertion to the reduction in hours. These circumstances 
are— 

(a) That the output of each operative is dependent on 
his or her own individual effort, and is not 
governed by any mechanical process. 

(b) That payment by results on an individual piece-rate 
system operates. 

(c) Confidence that if workers ‘‘ open out’? and pro- 
duce to the maximum of their ability piece rates 
will not be cut. 

Although the tendencies to increase output have been 
roughly divided into three groups, it is almost impossible 
in practice to find examples of the isolated effect of any 
one of them by itself unaffected by either of the othe: 
two. I have tried to find instances where No. 1 prt- 
dominates, but even in the most conspicuous cases !t 
will be noticed that the other two groups have a very 
marked effect. 

There is one further point to be noted in this connet- 
tion. In some cases the present output has involved in 
creased effort rather than caused it; it has been the result 
of and consequent upon improved organisation rather 
than an original cause, but a necessary condition for the 
increased output to be forthcoming. 

No. 2.—Better Organisation and Management. 

Under this I include such things as more careful routine, 
planning of work, vocational selection and scientific 
training of new employees, motion study, time aoty, ®- 
As with No. 1, it is difficult to give an example unaffecte 
by either of the other two tendencies. 

No. 3.—Mechanical Development. oe 

During the last 10 years in this direction, — 
either of the others, I should say that progress will 
varied most widely from industry to industry. It has P 
obviously much more marked, for instance, 1n ered 
bile engineering than in textiles. In regard to cocoa — 
chocolate, as an example of the usually unclassified — oe 
I should say that mechanical development during the . 
decade has been at least equivalent to 10 per ee én 
the output figures I attach I have again _— of * 
examples where mechanical development has pia} 

redominant part. Ng 
. Rasaingtion of the following figures shows ee 
ing rates of increase in hourly output, and one ea has 
tate to say what the average for this firm as 4 ¥ cites 
been. It is also necessary to take into account ak a 
increase, necessarily involved by closer One a 1am 
non-direct producing wages. But allowing for th'® 
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Sir,—I have re-read with great interest Professor 
Bowley’s article in the Nation of April 19th, and his 
comments on the views expressed in the Economist as to 
the rate of national production in 1923 as Compared with 
1913. 

The issue raised, i.e., how far in industry generally the 
reduction in hours in the last decade has been counter- 
acted by other tendencies, is, in the lamentable absence 
of a census of production, extremely difficult to’ deter- 
mine. In some industries it is maintained that a reduc- 
tion in hours has been accompanied by a corresponding 
reduction in output; in others, that this has not been the 
case. The problem to be dealt with is, therefore, the rela- 
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_ convinced that the three tendencies enumerated have, 

— the Jast ten years, more than counterbalanced the 
» duction in hours. 
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For increased effort (which, in my opinion, necessarily 
entails individual payment by results, &c.), for better 
organisation (time and motion study, &c.), and even, in 
some trades, for the adoption of improved mechanical pro- 
cesses, a NEW attitude on the part of several trade unions 
is necessary. The problem of increasing the national 
‘ncome is therefore by no means one for capital alone to 
foce; almost equal résponsibility rests with organised 
labour, particularly where craft lines of demarcation are 
most pronounced.—-Y ours truly, L. J. CapBury. 


Bournville, May 7th, 1924. 
WEMBLEY AND ROME. 
TO THE EDITOR OF THE ECONOMIST. 

Sirn,—Your Casual Visitor to Wembley is mistaken in 
thinking that it was a globe-trotter who did Rome 
between two trains. It was that distinguished scholar, 
William Johnson (afterwards Cory), accompanied by a 
pupil who has since been Prime Minister. They had six 
hours at their disposal, and to save time employed neither 
guide nor guide-book. When they got home, Mr 
Johnson consulted Baedeker, and was unable to discover 
that they had missed anything. This, of course, was in 
the sixties. 

The only thing that Mr Johnson thought remarkable 
about the feat was that they visited the grave of Keats 
twice !—Your obedient servant, HuMPHREY PAUuUt. 

Reform Club, Pall Mall, S.W. 1, May roth, 1924. 


HOME RAILWAY DECREASES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Having regard to the large decreases up to date 
on the three heavy groups, it seems time for shareholders 
to attempt to stir up directors to make some move to 
bring down working expenses, and as coal is an im- 
portant item, it seems to me it would be a step in this 
direction if the railway companies would devote half of 
their old reserves (which amount to 60 million pounds) to 
purchasing coal areas, with powers to sell to the outside 
public. They could doubtless earn 10 per cent. on this 
venture. In this way not only would the railway com- 
panes effect large savings, but a considerable impetus 
would be given to trade all round by a substantial re- 
duction in the exorbitant price of coal—a monstrous 
swindle, and drain on our pockets. 
: RicHARD VARLEY. 
100 Vaughan road, Harrow-on-Hill, Middlesex, 
May 13th, 1924. 


Books and Publications. 


x HOLDING COMPANIES.* 
< rte “holding company *’ describes a company 
ee unction it is to hold the shares or stock of one or 
wane with the intention of controlling their 
puishable f A holding company is thus clearly distin- 
the late ers the ordinary trust or investment company ; 
that mead Ids investments chiefly as an investor in order 
company receive the dividends. A holding or parent 
the Y acquires the whole or a controlling interest in 
for practi Capital of one or more distinct businesses, thus 
ical purposes effectually amalgamating them and 
§ their interests, while at the same time each 


= Separate undertakings continues its own sphere of 
Gilbert Go.& Companies and Their Published Accounts.” By Sir 
+ K.B.E., F.C.A. (London) Gee and Co. (Pub- 
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operations and retains its existence as a separate entity. 
These separate concerns are known as subsidiary or con- 
stituent undertakings. 

Holding companies were almost unknown in this 
country until recent years. Some present-day cxamples 
are British-American Tobacco Company, Limited, Cour- 
taulds, Limited, Underground Electric Railways Com- 
pany of London, Limited, and many others. The pro- 
perty of some of these holding companies runs into many 
millions sterling, and this book is particularly concerned 
with the important question of the proper method of pre- 
senting the figures in the annual balance-sheet issued to 
shareholders. The subject is full of difliculties. In this 
country it is usual to publish only the holding company’s 
balance-sheet and profit and loss account, showing the 
interest in subsidiary companies as an investment, and 
this is all that is legally necessary for the directors to 
publish. But it is certain that this legal balance-sheet, 
unaccompanied by any further particulars concerning the 
general position of the allied undertakings, really does not 
give the shareholders the information to which they are 
tairly entitled. Sir Gilbert Garnsey writes with special 
knowledge of the subject, and he thinks—and we agree 
with his view—that the legal balance-sheet should be 
supplemented either by an aggregated statement of the 
assets and liabilities of all the undertakings, including the 
holding company, or by a statement of the total assets 
and liabilities of all the subsidiary enterprises, whichever 
may seem the most appropriate in each particular case ; 
and clear examples of the various forms are presented. 
The shareholders would then be able to see the financial 
position of the parent company in its relationship to 
shareholders and creditors, and also the combined results 
as a single organisation. 

Large sums representing nothing but goodwill are often 
included in the cost of shares acquired by holding com- 
panies, but it is seldom that any reference to goodwill is 
found in a holding company’s balance-sheet. Goodwill 
is nothing but the present value of expected future super- 
profit—namely, annual profit expected to be earned over 
and above the normal reward of the necessary services of 
management and material capital, and the cost of good- 
will should be suitably written down out of that future 
super-profit as it is received. Sir Gilbert Garnsey is con- 
tent, however, to suggest that a note should appear in 
the holding company’s balance-sheet against the shares 
in subsidiary companies stating that the figure includes 
goodwill to an amount specified. This work presents a 
particularly clear and valuable study of the subject, and 
it should be in the hands of all interested in this type of 
undertaking. 





NATIONALISM IN INDIA.* 

Tus book is profoundly interesting, full of information 
and anecdote, and decidedly discouraging. After sixteen 
vears of experience as an official in Southern India, Mr 
Gwynn came home, and was sent out in 1922 by the 
Manchester Guardian to travel in the most actively 
Nationalist districts, and ascertain the feelings of their 
people. He deals very fully with the many features and 
elements of the Swaraj movement, with native business 
opinion in Bombay and popular sentiment among the 
Mahrattas and in Gujerat, with the agitation in Bardoli, 
Mr Ghandi’s special field of action, and Ahmedabad, his 
headquarters ; with the discordant elements in the Punjaub, 
the United Provinces, and Oudh; with the native Chris- 
tians, of whom the younger generation 1s now violently 
Nationalist; and (rather cursorily) with Bengal, whose 
population has recently become tougher and has de- 
veloped a Nationalism of its own ; and with Mohammedan 
opinion everywhere. Invariably among the educated 
classes and the townspeople, and also in large rural areas, 
he finds acute resentment against British rule and itn- 

; ». Introduction by Lord 
: Nisbet and Co., Limited, 1924. 128 6d 


* «Indian Politics.”’ 
Meston, K.C.S.I. (London 
net. 
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tience with the alleged inadequacy of the reforms. Since 
Pate of course, the ‘situation has developed, though not 
for the better, except so far as Mohammedan feeling, 
which jealousy of. the Hindus renders less acutely 
Nationalist, may have been modified by recent develop- 
ments in Turkey and possibly in Iraq; but the prospect 
is not encouraging, and the damage done to education 
by the withdrawal of pupils from the Government schools 
to Swaraj schools, where students waste part of their time 
in counteracting British industry by spinning and weav- 
ing, is very grave indeed. India, he concludes, would be 
saved by a British “ change of heart,’’ suppressing the 
sentiment of racial inequality; but though provincial 
autonomy and the Indianisation of the services would 
satisfy the Moderates and many ‘‘ Non-Co-operators,’’ it 
would be ineffective unless the army, of whose feelings 
little is known, could be also nationalised—a dangerous 
course both for Britain and for India; while ‘‘ Indianis- 
ing ’’ the Services, with native control of the police, is 
regarded even by many Indians as a change for the worse. 
Yet India, with her many divergent components, social, 
racial, religious, and political, cannot at present stand 
alone. He expects an interval of passive resentment, fol- 
lowed by renewed and more vigorous agitation; and he 
propounds a plan for so using the respite as to avert a 
catastrophe. The book leaves the reader with a sense 
of the tremendous responsibility which will be incurred 
by any official or non-official Englishman who aids by 
speech or action in widening the breach between Great 
Britain and India. 


ARBITRATION IN THE NEW WOBRLD.* 
Tuis handsome volume contains 228 arbitration treaties 
or arbitral clauses ol other treaties signed by or between 
American Powers and duly ratified from 1822 to 1910 
inclusive. The translations have either been specially 
made or carefully revised, and there are many useful 
footnotes. The editor, who is attached to the Latin- 
American division of the U.S. State Department, invites 
criticism and further information, especially as to whether 
some of the treaties were actually ratified; but even 
should some correction be required, the book will be cf 
the highest value to publicists and students, especially 


those concerned with the obscure history of Spanish- 
America. 


BOOKS RECEIVED. 


Equipment Obligations. By Kenneth Duncan, Ph.D. 
Introduction by I. L. Sharfman, Ph.D. (London) D. 
Appleton and Co. 16s net. 

Arbitration Treaties Among the American Nations to the 
Close of the Year 1910. Edited by W. R. Manning. 
Carnegie Endowment for International Peace. (New 
York) Oxford University Press, American Branch. 

3-50. 

The Irresistible Movement of Democracy. By John 
Simpson Penman. (London) Macmillan and Co., 
Limited. 21s net. 

Politique Parlementaire, Politique Atavique. By Yves- 
Guyot. (Paris) Librairie Felix Alcan.  12f 50c. 
Economic Position of the Married Woman. By Mrs 
H. A. L. Fisher. (London) Oxford University Press. 

1s 6d net. : 

Canada’s Balance of International Indebtedness, 1g00- 
1913. By Jacob Viner, (U.S.A.) Harvard University 

_ Press. $3.50. : 

The Statesman’s Year-Book. Edited by Sir John Scott 
Keltie, LL.D., and M. Epstein, M.A., Ph.D. 

(London) Macmillan and Co. 20s net. 

Anglo-American Year-Book, 1924. Joint editors H. R. 
Amory and B. M. Gardner. (London) American 

__ Chamber of Commerce. 15s net. 

A well-compiled reference book, which is useful to American 

visitors to England and English visitors to the States, and to all 

who are interested in the close relations between the two countries. 


This, the twelfth issue, contains new features and amplified infor- 
mation. 


Putting Socialism into Practice. By Clifford Allen. 
(London) Independent Labour Party. 6d. 
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STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET, | Account, 
May 21. May 22. 

Dealings started this week in the new 4} per cent. Cx. 
version stock, which is the outcome of the offer made at 
beginning of last month by the Government to holders ¢ 
5 per cent. War Loan that they should exchange £100 ¢ 
their stock for £103 of the new issue. The price of th 
43 per cent. Conversion opened at 97}, declined a trifle, a; 
then rallied. Its advent has had no effect upon other secyy. 
ties in this market, the prices of which continue to mainta: 
a tolerable steadiness, although there has not been a ns 
during the past few days to buy investment securities, 

The New Zealand 4) per cent. stock offered at 95, a 
rag”! subscribed, is quoted just over par. The Nor 

Jales Power 4} per cent. debenture, which came out at the 
comparatively high price of 953, was subscribed in advance « 
the full time to which the lists could remain open. Moner i: 
available in fairly large amounts for investment, but busines 
in this direction suffered a check by reason of the result of th 
French elections, the resignation of Monsieur Poincaré, ani 
the consequent fall im the value of the franc. As the Frend 
exchange recovered, so the temper of Stock Exchang 
markets improved. Most members of the House will admi, 
however, that less interest has been shown in stocks an 
shares than in the drawing for the £100,000 Stock Exchang 
Derby Sweepstake, the results of which were announced © 
Thursday morning. ot ie 

Foreign bonds make a good market, with rises in Arger- 
tine, Brazilian, Siamese, Chilean, Japanese, and a far 
number of foreign municipal bonds. Chinese 8 per cents. 0 
both issues have advanced substantially. French bond 
moved upwards, after a dip on the drop in the French ¢: 
change. Russians are lower, and interest in Germans remaits 
dormant. A new Czecho-Slovak loan is expected. 

Home Railway stocks fail to attract any particular amour! 
of public attention, Metropolitans being the only stock in th 
list to show noticeable improvement on_ the week. Othe: 
stocks are moving languidly. The traffic returns are © 
discouraging to cause buying of the stocks. — Preordina 
descriptions keep very steady. Various Brazilian rails ‘ 
better, while Argentines have shown a sagging tendency te 
lack of interest. The Nitrate market is tolerably hard, 
dealers confess that the public are paying no pene 6. 
tion to their list, in spite of the cheerful prospects which th 
industry carries. ibaa 

Another drop in the price of raw rubber caused weaknes 
throughout the share price-list, though without bringing * 
many sellers. The Rubber Trust dividend of 73 sical 
is regarded as fairly satisfactory. The names are re 
of the committee which is to formulate a — 
inauguration of a central selling agency, but the s snl 
the price of rubber is causing widespread waentere 
perplexity. In the Oil market, the lively gamble in a 
controlled shares of both classes was resumed, ee 
higher, but a cut in the price of crude oil rather all 
the list as a whole. Lobitos suffered a oe led 
Thursday. The Tea market has been are = take 
although here and there a tendency 1s noticea % aiden! 
profits. The Eastern Assam is paying 50 per se distributing 
for the year, the same rate as that for 1922, but !s Baldwin’ 
a bonus of share for share. The defeat of “p na duties 
motion, that it is inexpedient to remove the Sa share 
led to depression in the motor share market. 
are uninteresting. oft. 

Crosses and Winkworth preference fell back, on = fe the 
and textiles as a whole are not very bright, ponte banking 
shares running on strictly retail lines. grt The Shit 
and trust companies’ issues forge steadily ahead. nounee 
‘ 2 . ‘ay, on the an 
ping market is’ firm. Vickers gave way, ordi 
ment that there will be no dividend on the fect upon th 
for last year. This exercised an unfavourable ¢ includ: 
iron and steel group as a whole. Exhibition oe remain if 
ing those in hotel, catering and stores gor ger ectrical marke! 
favour, and gas stocks are better, while the 
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NaTIONAL SAVINGS CERTIFICATES. 
Net Recerers into THR ExcHequen WEEK Enpep May 10, 1924. 

















Wales PowerCo. £1,500,000 

Nor Deb, Stock, Red. 1930- 

1353, st par, issued at i 

(guaranteed by Im 

Government under Trade 

Facilities Act), .........++:- 1 -» 1,432,500... 75,000 .. 1,357,500 
Trade Indemnity Co., Ltd., 

15,000 Shares, £10, 1 000 oe 150,000 oe 7,500 ee 142,500 
The Bive Bind Motor Co. ( ’ 

m. 

fe» + nen aa 160,000 .. 160,000 .. 20,000 .. 140,000 
Do 64,000 Ord. , 1s, at 

PAE vovccccece eeeeeeeeeeeere 3,200 3,200 ee 3,200 ee 

Total offered to the public ws - 1,745,700 .. 105,700 .. 1,640,000 
To Shareholders only— 

Northern Banking, 50,000 “A” 

Shares, £10, at £4 per share 500,000 200,000 .- 100,000 .. 100,000 
Mount Lyell Mining and 

Railway, 213,695 £1 Defd. 

Ord, Shares in Electrolytic 

Zine Co., at 16s per share 213,695 .. 170,956 .. 170,956 ., 

Total offered to iders eieesiiniginsiuten 
Total offered for subscription to date | Total offered for subscription for whole 
in— & aay & 
19%... + 61,675,967 | 1923 ....ccccccccsccceccces 271,393,173 
1933... 140,927,543 | 1922 ....ccccceccees eesvscs 573,675,650 
Th scsndrtsscncocssescocee 407,891,225 | 1921 .....cecccccccccsccees 388,978,203 
= reveginanbebnadioasoocue Seaton ooo Che cesesececnce e6eveee ee 
WY. sssiisccsesceccceeesee 349,616,062 | 1918 ........ccscccce cocee 2p803)581,/441 


Eastbourne Corporation.—Issue of £250,000 44 per cent’ 
redeemable stock, 1945-1960. This loan is with the sanction 
of the Ministry of Health, and is authorised by the provisions 
of Parliament. Interest is payable half-yearly June 1st and 
December 1st. The stock is redeemable at par on March 31, 
1960, or at the option of the corporation on or after March 41, 
1945, on giving three calendar months’ notice. The stock 
will be registered in the books kept by the Borough Treasurer, 
Town Hall, Eastbourne, who has been appointed registrar 
of this stock. It will be transferable by deed, free of stamp 
duty, and will be charged upon all the revenues of the 
corporation, The proceeds of the proposed issue of stock 
will be applied to meet new capital expenditure for the ex- 
tension of the electricity undertaking, new parks and pleasure 
grounds, sewage works, street improvements, housing, &c. 
the population of the county borough of Eastbourne was 
2,030 at the last census, and the present rateable value is 
£516,245. The total rates for the current financial year to 
ey 3!, 1925, are gs in the £. A rate of one penny in 
“eX will produce £2,100. The outstanding debt at March 
ss 1924, after allowing for sinking fund in hand, was 
Sek ae The corporation is negotiating the sale of the 
ri at the price of £o5 per cent. These details are taken 
oaks newspaper advertisement headed: ‘This statement 
Rites af te in compliance with the regulations of the Com- 
cop : the Stock Exchange, London, in connection with an 
whi for leave to deal in the stock mentioned below, 
= =p al information only, and is not an invitation to sub- 

or stock.’? But when shall we see the prospectus ? 


ones Wales Power Co., Limited.—Autborised sha.® 
total 41,000,000, of which 4705,185 has been issued. The 
£279 authorised loan capital is 41,979,530, of which 
rae has already been issued in the form of 8 per cent. 
Suaranteed Mtures. This is an issue of 4} per cent. 
£1,700 debenture stock at 953, being part of an issue of 
Maiesty's Go Principal and interest are guaranteed by his 
Stock wil] oe under the Trade Facilities Acts. The 
eration repayable over the years 1930 to 1953 by the 
‘hasing a cumulative sinking fund to be applied in pur- 
elected by ao or under par, or redeeming at par stock 
i "deem the an a 8s: Power is reserved to the company to 
034, subinye oee, OUtstanding at par, on or after May 1, 
lect to three months’ notice. Stock not previously 
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redeemed will be repaid at par on November I, 1953. 
company, formerly known as the North Wales Power and 
Traction Company, Limited, was incorporated in 1903, and 
operated under statutory powers in England or Wales. Its 
area of distribution is now approximately 4,000 square miles. 
The revenue of the company is not shown in the rospectus 
but this, perhaps, is only of secondary importance in the case 
of an issue which has secured the protection of the Trade 
Facilities Acts. An excellent investment. 


Beira Town Sites, Limited.— Authorised capital {50,000 
divided into 200,000 shares of 5s each, all of which have been 
issued, of which 148,028 are fully paid and 51,972 are 6d paid, 
Permission is being applied for to deal on the London tock 
Exchange in the 148,028 fully paid shares of the company. 
The following details are taken from the public press in ccn- 
nection with this application. The company was formed in 
1903, and acquired a tract of land of an area of 335 hectares 
or 836 acres at Beira adjoining the port. Through the land 
run two good main roads, along one of which two light 
railways have been laid by the Government. Fully paid 
shares to the nominal value of £37,000 were allotted in con- 
sideration for the transfer of the land and the payment of 

1,000 in cash to the company under an agreement dated 
October 13, 1903. The company sold none of its land until 
1921. Since that date 30 acres have been sold for 417,075 
(which sum represents 34 per cent. of the capital of the com- 
pany), leaving still in its hands over 800 acres. Of the 30 
acres sold, 17 1-3 acres have been sold for £10,500 since the 
beginning of last December. When the uncalled balance on 
the partly-paid shares is called and paid up, the company will 
have additional cash funds to the amount of £11,690 Tepre- 
senting 23 per cent. of the capital. But we have no pro- 
spectus to guide us further. 


The Devon and Cornwall Farmers’ Bacon Fa ‘ 
Limited.—Estimated capital £25,000, in shares of {1 each. 
This is a proposed co-operative society, controlled by agri- 
culturists, for establishing a bacon-curing and pig by-product 
factory. ‘* All profits accruing to the society after payment 
of general expenses and other outgoings will belong to its 
farmer members.’’ It is estimated that the cost of the 
factory will absorb £16,500, and that £8,500 will be needed 
for working capital. The £1 shares will carry interest at 
the rate of 6 per cent., and members are invited to subscribe 
up to a limit of 200 shares each. There are many interesting 
details in the prospectus, and the scheme proposed is in- 
genious, The organiser of this undertaking, in a letter to 
the Economist, states that ‘‘ This society is being formed in 
accordance with a scheme of mine, having for its object the 
establishment of Farmers’ Co-operative Bacon Factories to 
serve certain wide areas in England and Wales, in which the 
pig population is large enough to afford the factories the 
supplies they require.’’ He adds that ‘it is anticipated that 
these farmers’ factories, whilst maintaining their individu- 
ality, will be federated into one body, marketing their produce 
and purchasing their requirements collectively.” We wish the 
organiser success in his task. 


The Hessle Gas Company.—Authorised stock capita! 
£50,000, of which £30,000 has been issued. Of the borrowed 
capital, £15,000 has been issued, as_ against £,25,000 
authorised. e stock capital includes £,13,994 6 per cent. 
preference stock. The net revenue of the undertaking for 
its last financial year was £6,412, which was sufficient, to 
cover the debenture interest, dividend on the preference stock, 
and to provide a dividend at the rate of £10 16s per cent. 
This is an offer for sale by tender of £,10,000 additional 
capital stock at the minimum price of £137 10s per £100. 
This stock ranks for a standard dividend of 8 per cent., sub- 
ject to the sliding scale. The minimum price is based on the 
dividend of £10 16s per cent. already mentioned. The 
sliding scale might work, it is pointed out, so that stock- 
holders became entitled to a dividend of £13 8s per cent. 
For a public utility undertaking, the offer must be regarded 
as not without the speculative element. 


The Blue Bird Motor Company (1924), Limited.— 
Capital £175,000, divided into 160,000 8 per cent. cumulative 
participating preference shares of £1 each and 300,000 
ordinary shares of 1s each. This is an issue of 160,000 3 per 
cent. cumulative participating preference shares and 64,000 
ordinary shares, at par. Subscribers of preference shares are 
entitled to have two ordinary shares for five preference shares 
allotted. The company has been formed to acquire the Blue 
Bird Motor Company, which carries on the business of hiring 
out motor cars and supplying petrol and oil. Assets are 
valued at £50,500, payable as to £11,800 in ordinary shares, 
and the balance in preference shares or cash, at the option 
of the directors. Those responsible for drawing up the pro- 
spectus apparently do not appreciate the necessity for showing 
what past profits have been. The undertaking was —_ 
lished in 1913, yet no profits are given. In the absence 
such information, the appeal to’ the public is based upon 
‘“expectations.”” Catering for the needs of motor users in 
this country is clearly a rapidly growing business. This — 
pany believes that it will attract a large trade by cutting 
price of petrol. Whether this can be kept up in competitior 
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with the big petrol concerns, experience alone will prove. We 
welcome competition of this kind, but it is a risky business. 


Trade Indemnity Company, Limited. — Authorised 
— £250,000, divided into 25,000 shares of £10 each, of 
ich 10,000 shares are issued and fully paid. This is an 
issue of 15,000 shares at par, of which 5,000 have been 
already applied for. The company was formed in 1918, with 
a capital of £100,000. It has been carrying on the business 
of ene peo payment en — bills of ex- Telegraphs. 
change, a r commercia igations. he greater part | Anglo-American “A"232 .. 233 .. .. | Marconi Canada .... 
of a original capital was led by the British Trade Marconi Wireless.... lis... 14 — ts | Marcon! Marine |... 15") 
Corporation and Excess Insurance Company. No division of Mines. 
profits was made for the years 1918 to 1921 inclusive. For 
1922 and 1923 dividends of 10 per cent. per annum were paid. 
The directors are men who understand the business of in- 
surance, and the undertaking should progress under their wo , 
skilled guidance. The issue was quickly over-subscribed. 83. — dh or a sh 
Sevenoaks Waterworks Company.—Tenders are invited o > ar 2. | Spring Mines (4)... 3 A : 
for £20,000 5} per cent. debenture stock (part of an issue of Canoe 
£35,000 5} per cent. debenture stock) redeemable at par on 
and after January 1, 1950, at the option of the company or the MINING OUTPUT STATISTICS FOR APRIL, 19% 
registered holder on receipt of six months’ notice in writing. 
Tenders must be lodged with the company before May 24th, 
and must be for not less than the par value. The issue is 
made for the purpose of providing for the redemption of the 
existing £14,000 debentures, and for the extension of plant 
and mains. The issued capital of the company and premiums 
received on the share issues amounts to £.69,662, exclusive 
of the £14,000 debentures above-mentioned, and the net Go | “5.800 Tons. Ozs.| Oxs. | Ons. 
income for the year ending December 31, 1923, before pro- wes] 4,042 ; 
viding for debenture interest was £4,673. This information | !0re 38,450 


is inclined to be vague. The cautious investor will need to 
know further particulars. 
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Mexico of El Oro 
Oriental Cons. (March) .... 


. . 


ACTIVE SECURITIES. Plaset-Arot 


' SEITE 3,070 : . 
amva 58,600: $e Fee 37,023) ; 
The following tables show the movements of the week in | 8-ns of Gwalis............ NN ie Fe) one) 0 ia) inass. 
the more active securities of the various markets :— Wady Gab: 366, 360 917} 202 1,119 4575 
Wady Oyo ee 220]. 180,373] 57,430] 513, 
British and Colonial Government Securities. (a) Par value. (b) 945 per fine oz. (c) 93s per fine oz. (d) 84s per fine on 
ann EnnS EE SE REESE 


Lonely Reef Si 5,500: “ | a | 
sos [ose | |S oa 
cr | | 1,342) 5693 


; 8 4 3 . -> Output. Other Notes in Re 
Hill i i | —__ = 
a oD oot Aust. 6% 1931-41......106 2106 ee ee 
Canada 44% 1920-25 


2494' Blister copper, containing 2,175 ozs gold; 
oe es | ° 4,967 ozs silver. 


348 
1926-31 ....111 Namaqua 213 | Blister copper. 
1932 ....101 1 T | 


25 | Black tin. 
| Black tin; arsenic, 35 tons. 


% 


.. | East Pool and Agar 
1949-79 ..115  ..112x -» | Gold Coast Cons. 
930-40 ..104 -. | Guram River 
1924-34..102 ..102 . | Jantar 
930-40 ..105 Kaduna Prospectors 
British Ratiways. ce pee. 
Great Western. Ord...1103..110 ..— §| Southern, Ord.“A” .. ats 
Lond.4 North-Eastern Ord.““B” ,..... nt: ir’ 


el Ordrvsosse: SO. 30h sc— f] Do Detconat 72777 


Booms 


Despatched 16 tons. 
Despatched 7 tons. 
Do Ord......... 433.. 4 N. Nigeria (Bauchi) 
Lona, Mid trio a Premier Hydraulic 
. 993 o_ ( se evesesesesoce 2 ee 2 or tn 
+ Do “A” (1/) eeeesece gee ’ oe e. 
Do Inc. Bds, (£100).. 96 ee 95 oo 1 


Shipped 26 tons. 
Despatched 4 tons. 


Week ended May 3rd. 


f.pa.) Week ended May 10t':. 
( oe ee es . ™ 7 . 
Bio ina 19) 72 Belly § National» Provinta, 63 .. 6h ..+ a2 Week ended May 10th 


4 il oo Ll .. Value, Rs.51,000; royalties, Rs.10,000 ; slalces 
i” (zi2" * with Sis-- Size oe Gitndasd of Bats : Set S Rs.1,650. 


(£20, with — --103 .. pete , : 

wert gee sosesseses BE oe Bit — ty Westrainstes aah oe Brokex Hitt. Proprietary Co.—Report for four weeks ending April %, = 
of Egypt (£20, with £5 paid) 17}3.. 18 ..+ 3, | —Iromand Steel Works, Newcastle, N.8.W.—Coke ovens produced ae ee 
sorecccesoroes Bb oe ME ..+ § coke, 265,777 gallons of tar, and 337 tons of sulphate of ammonia. Kon 
Furnace produced 11,242 tons of pig-iron. No. 2 Blast Furnace prod Ope 
tons of pig-iron. No. 3 Blast Furnace produced 10,745 tons of Pig on 
Southern 1 | hearth produced 20,952 tons. Blooming mill produced 19,703 tons. need 138 

Brie ............. coeee 288 oe 28 ..— Pret oot produced 14,144 tons. 18 in. mill produced 3,237 tons. 12 in. mill prod : 
Do 4% ist Pref....... 38 .. 37 ..— ; ne tons. 8 in. mill prodneed 925 tons. Rod mill produced 4,535 tons. Stee ane 
produced 1,082 tons of castings. Iron Knob shipped 44,518 om eae 
‘ Poreign Government securities. 6,241 tons crude ore raised. Crushing plant, crushed 5,446 tons of rate 
tine 1886-7..100 ..100 .. .. iJ 4% 1910 66 ducing 469 tons of lead concentrates. Slimes flotation plant produ affected 
Austrian 6 Guar. 933.. 93h ..+ 3 Be 6% 1924 Pre . lead concentrates and 1,232 tons of zinc concentrates. Operations oonin 

pee Bi. --,- zen oh oe Tl «we .. | Mexican Cons, 1899.. 55 5° 3 Fill Proeeioe —< momege age of 7 ae do not include tonnage 
77 ..77 .. .. | Peruvian ar i etary Block mpany, Limited. ore 
me Be “41 IPDM a e..« 2 Broken Hit Sovurn.—Four weeks ended May 3, 1924, 16,420 om ee 
soessceeeee ekOThoolOTh (New).... and 1,440 tons of deleaded slimes residues were treated, and ton; a 
cove 67 4. 68 Russian 5%, 1906... 28 of leady concentrates, assaying 63 per cent. lead and 21 ozs silver pel Un. 
Spanish 4%.......... ee — ane Wie concentrates, assaying 47 per cent. zinc. Western slime Ss 
Seine (Dep) 7% «..-101 ; (1 —_ 30th :—Produced, 33 
Siamese at ; ExLectrotyric Ziwe.—Four-weekly period ended April —_ . 
oot 1 soresee ell 4 tons zinc; silver-lead uct for shipment to Port Pirie for a. con! aie 
ing 510 tons lead, ozs silver. e above includes 115 tons 

Miscellaneous. company’s works at Risdon. conce?: 
=: ++ | Hudson's Bay (£1) .. on San FRancisco Mines or Mextco.—April: Ore treated, 12,658 tons; a oe 
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"= #) cides Piantoneras tentes prodinoed, 3,480 tons} sine concentrates, Drowsy on, cine, esnitd; et 
oom go) net smelter return on lead, ; 

| Lipton (£1) vo Ste: $175,560. Operating expenses, $72,260. Hstimated operating profit, $ 
oo— dy LeverBrs7%CmPti Th “ Cupieal expenditure, $19,465. 


# 
P = ii:: oe Dosen ; 3 wTH AMERICAN Coprer.—During April 2,457 tons of 


Sa cape aie tons of ore, with about 700 tons of quartz flux added, fallen 
a | Lister (£1) ........ copper maite, assaying 20 per cent., were produced. Partial rains here 


eo 


j to 
Lobites not enough yet to improve unsatisfactory wor conditions dae 
& Co. water. power. Developments :—At the bottom of C winse— Rie Po en 
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oe Investment (£1) Sciruipe Corporation.—During the four weeks = Contra! Mine, Pr? 

“TL | shell Transpo al).. tons of Junction ore and 1,202 tons of slimes were milled at 
oo Smithfielda Argentine P ducing 706 tons leady concentrates (incl 

oe oe Meat which assayed 40 ozs silver, 61 cent. ’ 

3 (él). trates, assaying 14 ozs silver, 10 per cent. lead, and 

iss 


1 11} tons of special slimes, assaying 19 oxs silver, 16 per con 


per 
‘ Zin .—April:—Lead concentrator trea 
| Haney Oo cucing Sit ton faa convenes 3303700 
oo AMX..— F) Watney Det Stk. ... fucvuntion in price of lead, #1351.” oe 
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jor the publication in these columns of the reports at 
s Meetings should be addressed to the Retorting Manager 
a ust, 3 Arundel street, Strand, London, W.C. a. 
the ECONO 


oo 
COMPANY MEETINGS, &c. 


grPooL AND LONDON AND GLOBE INSURANCE 
LIVERPOOL AN OMPANY, LIMITED. 


TOTAL INCOME OVER TEN MILLIONS. 


IMPORTANCE OF FOREIGN BUSINESS AND INVISIBLE EXPORTS. 


The annual general meeting of the Liverpool and London and 
Clobe Insurance Company, Limited, was held in the board room 


| .. No, 1 Dale street, Liverpool, on Tuesday, May 13th, the chair- 


ap, Mr A. Kentish Barnes, presiding. 

: mi moving the adoption of the report and accounts, the Chairman 
_oqtioned that Sir Auckland Geddes had recently joinéd the board 
of directors. Sir Auckland was too well known to need any intro- 
doction, and he was sure the appointment would be a great advan. 
tage to the company. 

Dealing with the industrial situation, he deplored the succession 
» trade disputes which had marred an otherwise brighter outlook. 
He was not despondent, however, for he had faith in the ability of 
those who direct British industry, and in the experience and skill 
< British workers 


FOREIGN BUSINESS AND INVISIBLE EXPORTS 


We turn to a brighter prospect when we contemplate the sus- 
ined vigour of British insurance institutions, said Mr Barnes. 
[na report of a committee nf the National Convention of Insurance 
(Commissioners of the United States, to which his attention had 
recently been drawn, he was particularly pleased to observe a 
reference to the fact that when Great Britain had been financially 
hard pressed, both during the war and after, there had been no 


‘sgn of the centre of insurance business passing to the United 


states, as had been the case with other world business. 

Some people talked of the profits of insurance companies; others 
: nationalising all kinds of industry. He would remind these 
centlemen that the greater part of insurance business was derived 
from overseas connections. This was a point which needed empha- 
ssiag. Normally, comparing imports with visible exports, there 
was a balance against us; in 1923 this adverse balance was £203 
mullions; but the apparent deficiency was turned into a surplus by 
tee invisible exports representing income derived mainly from funds 
iavested abroad and from the business of shipping, insurance, 
vanking and the like. It was a matter of national importance 
tat British insurance companies should not only maintain but 
improve their position if contributions on a still larger scale were 
t be made towards the enormous obligations incurred by the 
cation as a result ot the war. It was, too, largely because of past 
success in international insurance that they had been able to build 
up their incomparable resources. These were not merely a provision 
against the ordinary hazards of the business; they were a means of 
financing the ever-increasing deposits to be made as a first con- 
dition of trading in countries abroad; and they also offered un- 
paralleled security against conflagrations and other abnormal 
Sappenings, 

FIRE DAMAGE AND PREVENTION. 


Continuing, the Chairman said he could not pass to a survey of 
‘se work of the various departments without a brief reference to the 
Report of the Royal Commission on Fire Brigades and Fire Pre- 
‘eaton issued in July, 1923. The Report analysed the causes of 
— fires occurring in 1919, and it was brought to light that a 
“igh percentage was due to carelessness and defective construction. 
It was often overlooked that in providing salvage organisations and 
‘ maly other ways insurance companies did much to diminish 
‘te terrible loss of wealth caused by fire. 

on to the accounts, Mr Barnes pointed out that for the first 
a history the total income of the company exceeded 
2 mn ee. Only ten years previously, in the 78th year of its life, 
a mark had just been reached. He also welcomed a 
ments fo iM expense ratio in the fire, accident, and marine depart- 

OM 40.04 per cent. to 38.17 per cent. 


FIRE, ACCIDENT, AND LIFE DEPARTMENTS. 


In 
ee fire department the conditions of 1922 had been reversed. 
bmse ws had increased by over half a million, and with losses 


wnat Was possible to transfer £238,154 to the profit and loss 
ae accident department had suffered as a result of an unfavour- 


“perience in workmen’s compensation business in the United 


States, 
tims pati te was an expansion in premium income, but the 
contributed had increased to 56.37 per cent. This department 


med £79,149 to th 
Continued € profit and loss account. 


C2 the life omens was the keynote of the Chairman’s comments 
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the end of 1923, they were able for the tenth successive quinquen- 
nium to declare the handsome bonus of 358 per cent. per annum. 


MARINE INSURANCE. 


Competition was still acute in the marine insurance market and 
the problem of maintaining premium income was a difficult one. 
rhe figures disclosed a slight shrinkage, but a more favourable 
loss experience resulted in a trading profit of £43,185. 

After making provision for the various amounts mentione: 

s mentioned in the 
report, and allowing for the final dividend, there was a balance of 
£486,339 in the profit and loss account, against £223,135 brought 
into the account. The directors had decided to recommend a final 
payment of 9s 6d, making a total of 18s per share for the year. 

Concluding, the Chairman expressed high appreciation of the 
work of the staff. 

The motion was duly carried. 





YORKSHIRE INSURANCE COMPANY, LIMITED. 
COMPANY'S CENTENARY YEAR—RECORD OF PROGRESS. 


The centenary annual meeting of the Yorkshire Insurance Com- 
pany, Limited, was held, on the 13th instant, at the Station Hotel, 
York. 

Mr Edwin Gray (chairman) presided, and, in moving the 
adoption of the report, said that, taking it as a whole, the account 
was the best the company had ever had—best in respect of security 
they were able to offer policyholders, best in bonus results to their 
life policyholders, and in available funds for all their insured 
in the life department, and best in results to their shareholders. 

In the life department the total sum assured by way of new 
business had only been exceeded twice in the history of the 
company, and at no previous valuation had the Yorkshire had 
such a large average amount of new business to report. The 
annual premium income had increased by £31,910. The claims 
by death were moderate, the expense ratio had been reduced by 
I per cent., and they carried forward £4,266,000, an increase of 
£381,000 to the life and annuity fund. 

The premium income in the fire account was £38,000 above that 


.of the previous year, which represented a natural expansion of the 


business. 

They had been able to carry £113,000 to profit and loss, while 
the balance to next year was slightly above that brought in at 
the commencement of 1923. In the marine department they had 
an increase in premium income of £23,000, the net amount being 
£442,000; an amount of £20,000 has been carried to profit and 
loss account, and they had still further consolidated the position 
by carrying forward £537,000, as against £512,000 the previous 
year. The value of ample reserves was here shown—that after a 
very difficult period, and with such happenings as war and failure 
of companies the reserves had kept them on an even keel. 


AUGMENTING RESERVES. - 


The amount carried forward in the profit and loss account was 
£114,000, compared with £106,000; the general reserve of £613,000 
was increased by the transfer of £80,000 from the investment 
reserve fund, where, happily, it was not now required owing to 
the fact that their investments were about at the book values. 

The rate of interest earned for 1923 was gross £5 28 rod and 
net £4 38 9d, being somewhat higher than in June, 1922. * 

From a study of the figures of nineteen leading companies in this 
country he found that they were careful to see that the dividend 
was almost in exact proportion to the interest earned through 
reserves, &c., which confirmed the practice that they had 
endeavoured to follow. 

In their own case the free interest in the various department 
accounts and profit and loss, with the addition of the life surplus 
and profit on reversions, which practically represented interest, 
amounted to £98,669, compared with £92,687 dividend. The new 
dividend required over £105,000, but they expected that interest, 
through increasing reserves, would in a few years equal that 
amount. 

Commenting on the present position and future outlook of the 
life department, he said that just prior to the war they were doing 
some {£600,000 to £650,000 a year in mew business. They were 
now obtaining £1,300,000. If they could keep up this flow of 
new business, their premium income, which had risen from 
£238,000 at the end of the war to £412,000 im 1923, would coa- 
tinue to increase in satisfactory ratio, and he trusted equally 
satisfactory profit results would accrue. 

They were optimistic as to the future bonus prospects, and had 
every expectation that in normal circumstances and for years to 
come the bonus will be not less favourable than that now declared. 
This increase in bonus follows upon an unbroken bonus record of 
6s years, which was maintained unimpaired during the whole 

ar period. 
r Finally, the directors had decided to increase the rate of interim 
This, under ordinary tables, is to be 
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ee ees] unmereieetantod emmet, ast ae em Te 
place the .policyholders of rae and a bonus| the substantial increases in the rates of bonus which they ~ 
position than if an annual v - been able to declare will be appreciated. From the time the ty 
declared. companies became associated the directors had full confidence ;, 
the future prospects of the Clergy Mutual, but it is one thing : 
be confident of the future and another to justify that confidene. 
Happily, success has come sooner than we anticipated. ‘1, 
problem was not only the declaration of bonuses, but of makin, 
as sure as we reasonably could of being able to continue to declar: 
bonuses and gradually to increase the rates. By the system «; 
valuation which we adopted we made, as we believed, adequate 
provision for the declaration each year of the same rates of bors 
during the continuance of every policy. Time has justified 
expectation, and we are able this year to declare a reversionar 
bonus on whole-life policies of 34s per cent. of the sums assured 
for all ages up to 65 (increasing for each age over 6s, as set op: 
in the report), and on endowment assurances a reversionary bonus 
of 38s per cent. of the sum assured. At the same time, the basic 
of the valuation is a strong one, and we do not regard the declars 
tions of bonuses as having yet attained the maximum. 

The report and accounts of the respective institutions wer 
unanimously adopted, and a cordial vote of thanks was passed: 
the president and directors. 































































HUNDRED YEARS OF PROGRESS. 

Briefly detailing the development of the company in its hundred 
years’ existence, he said that the figures for each quarter-century 
of their history were interesting. In 1849 the income was £77,000 
and the funds were £290,000; in 1874, income £128,000, funds 
£580,000; in 1899, income £256,000, funds £ 1,102,000 ; in 1924, 
income £3,109,000, funds £7,113,000. As the income increased 
and with it a corresponding liability, so had the funds. A point 
that had always had the careful consideration of the company—and 
during the last quarter of a century representing the greatest 
growth of the company—the reserves had kept pace with the 
liability, broadly speaking. He did not include the life depart- 
ment fund, which is calculated on a scientific actuarial basis. 

Sir George Duncombe, Bart., seconded; the resolution was 
carried unanimously. 





LONDON LIFE ASSOCIATION, LIMITED. 


WITH-PROFIT POLICIES. 


The annual general meeting of the London Life Association, 
Limited, and of the Clergy Mutual Assurance Society was held, 
on the 14th instant, at 81, King William street, London, Mr 
Reginald B. Jacomb (the president) presiding. 

The actuary and manager (Mr Harold M. Trouncer, M.A., 
F.1.A.), having read the notice convening the meeting and the 
report of the auditors, 

The president, in the course of his speech, alluded to the in- 
crease of the total funds by £548,000, the strong reserves, the very 
satisfactory new assurances of £1,625,000, being an increase of 
£55,000, and the reduction in the expense ratio to £5 9S per 
cent. He’ then passed on to the consideration of the results of the 
year as affecting with-profit policyholders, and proceeded to deal 
first with the reduction-of-premium system of the London Life. 

REDUCTION-OF-PREMIUM SYSTEM. 

He said: I would remind you that this is the main system on 
which the prosperity and popularity of the London Life were built 
up. It is no exaggeration to say that the elasticity of this provides 
one of the greatest safeguards that any office possesses. Let me 
emphasise this point. Rates of reduction are declared for the year 
only, and, if urgent necessity demanded it, they could be decreased 
in the future (except where they have reached 100 per cent.). Our 
predecessors were, however, wise in not declaring rates of reduc- 
tion without making provision in the valuation for their con- 
tinuance throughout the life of every policy concerned. As a 
consequence, when the Great War broke out we held as a reserve 
for the continuance of the then current rates of reduction no less 
than £2,670,000. For many years a steady policy of strengthen- 
ing reserves had been carried out, and we actually had in view 
the prospect of larger annual increases in the rates of reduction 
when we were suddenly faced with the financial problems of the 
war. We could, of course, have met the depreciation in the value 
of securities by decreasing rates of reduction. That would have 
been a strong measure, but would it have been fair to our older 
members? We thought not, end we decided that we would do 
nothing dramatic, but rather endeavour to help our members by 
maintaining the gradual increase in rates of reduction and use 
part of the reserves, which our predecessors had built up, to meet 
the emergency of the moment. I look back with pride on our 
history during the war. We were not only successful in in- 
creasing the rates of reduction, but during the last few years we 
have gradually replaced the reserves, and you will notice in the 
report that we have once more been able to make provision in 
the valuation for the continuance of the full tates of reduction 
declared. Our position is now stronger than ever, and it is 
with great pleasure that the directors have been able to declare 
an increase of two, instead of one, in the rates of reduction. 
From what I have said you will understand that the larger 
increase in the rates is in no sense to make up for any deficiency 


in past years; it is carrying out what was looked forward to 
before the war. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 
CENTENARY YEAR—BONUS TO SHAREHOLDERS AND STArr. 
The annual general court of the Alliance Assurance Compan:, 
Limited, was held, on the 14th instant, at the head office, Barth 
lomew lane, London. Se 
Mr Charles Edward Barnett, chairman of the company, preside’. 
The secretary (Mr Sidney T. Smith) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report an 
accounts, said that in the life department the new net waslens 
during 1923 amounted to £2,058,620, at annual re : 
£78,345 and single premiums of £22,993. The claims v - 
were exceptionally light, and generally the year was a very oe 
fitable one in this department. The results of the 20th — 
valuation, made at the close of the year, showed that a * i 
of the department was stronger than ever before in ~ a 
the company. Notwithstanding the increased reserves = J 
available surplus amounted to the large sum of £ ade. 
transferring the shareholders’ proportion—name y; - os 
to the profit and loss account and allotting bonuses to Sg 
holders at substantially higher rates than in the see ona 
a balance of £272,467 to be carried forward to the _ wom 
In the fire department there had been some oe = ae 
accounted for by the fall in the value of comm : spt Z 
still unsatisfactory condition of trade. The loss : ra te 
very satisfactory, and there had been a slight re ™ sai ee 
ratio of expenditure. The additional ee maed 
strengthened by £136,853, making it are ne tie 
which included the interest earned on the fire tund, 
carried to profit and loss — es 
emium income in the mari : a 
ee ‘jas to caution in restricting acceptances = ge 
look for marine insurance became more sige aaa 4 
ginning of the year there was a balance awd a during 
£181,162, which had been reduced by further songs a 
year to £124,324; £75,000 of this had been se had 
vision for further claims for that year, and £43 Lago it 
transferred to profit and loss account, together w ; — + cal 
terest on the marine insurance fund. At present a es 
estimate the results for 1922 and 1923, oat — 
reason to expect that they would be unfavourable. 
ACCIDENT PREMIUM INCOME A anne. ae 
The premium income of the combined ea vasa aah 
£602,225—the highest figure recorded since ae cerostrial 
inaugurated in 1907—and, having regard to se of over LP" 
ditions existing throughout the year, the set rad employe’? 
might be considered satisfactory. The aad that the I 
liability business had again declined, but | . eviving trade, the 
water mark had been passed, and that, with fF ver. The otbet 
volume of business in this section would — rtment—sock 
classes of business transacted in the accident a being stead” 
motor-car, burglary, fidelity guarantee, pace eveatistacte 
developed, and as a result of the year's wo 
profit had been made. : 
PROFIT AND LOSS ACCOUNT. 


ht 
they had brovg™ 
With regard to the profit and loss account, the) sowing 


department showed 2 


REVERSIONARY BONUS SYSTEM. 

I am glad to say that the reversionary bonus system of the 
London Life furnishes another example of the benefits of con- 
tinuity. In each year since it was started in 1914 a compound 
reversionary bonus of 35s per cent. of the sums assured and exist- 
ing bonuses has been declared. This is, indeed, no mean achieve- 
ment, especially when the lowness of the premiums charged is taken 


ch f g: 
mmto account. ‘this system was started in troublous times, and| from the various underwriting eS en & ee 
we watched its development with anxiety, but it has now grown | derived from profit and interest on the . employers’ Tiabilit 
to manhood, and we are proud of its strength and success. marine, £96,626; miscellaneous, aa the qiunquensia! 

Turning to the consideration of the position of the members! £08,636. The shareholders’ proportion 
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tance life department amounted to £170,469. The quin- 
aluation of the economic fund showed a surplus suffi- 
e the usual bonus, at the rate of £1 6s per cent., to 
policyholders, and to repay the amount ad- 
nced by the Alliance in 1918. A sum of £250,0co had been 
val * in writing down the cost of the shares of the National 

: nd General Insurance Company, which would now stand 
ay cai at £486,797. The business of that company was pro- 
2 “~ satisfactorily, and the directors were satisfied that the 
ene would prove of permanent value to the Alliance. The 
TT lk forward on profit and loss account amounted to 
ee as compared with £1,025,422 a year ago.~ To mark 
Se it was proposed to pay a bonus dividend to the 
a sade and also a generous bonus to the staff and employees 


of the A 
quennial valt 
cient to provid 
the participating 


appli 


sare 


: the company. . 
The total assets of the company amounted to £27,862,027, and 


each of the Stock Exchange securities stood in the books at or 
: Ls the market value on December 31st last. He was happy to 
pa that the market values were now considerably higher than 
the book values. 

"The report and accounts were unanimously adopted, and a final 
‘vidend, making 14s per share for the year 1923, was declared, 
pzether with a special bonus dividend of 6s per share, both less 


ncome-tax. 





UNITED BRITISH INSURANCE COMPANY, LIMITED. 
GRATIFYING INCREASE OF BUSINESS. 


The ordinary general meeting of the United British Insurance 
(ompany, Limited, was held, on the 14th instant, at the Caxton 
‘all, London, S.W., Mr C. H. Dodd (the chairman of the com- 
pany) presiding. 

The Chairman, in moving the adoption of the report and 
counts, referred first to the change which had taken place in the 
directorate since the last meeting. Dealing with the accounts of 
the various departments of the business, the Chairman said that 
the premium in the fire insurance account had risen from £262,000 
t» £271,000, which was a fairly substantial increase considering 
present conditions. The loss ratio had fallen from 64.7 per cent. 
t» 86 per cent., commission and expenses were slightly down, 
and, after making the usual reserve of 40 per cent. for unexpired 
risks, the sum of £3,381 was transferred to profit and loss account. 
That was not such a large figure as in the previous year, but for 
that year there had been a very big fall in income over the pre- 
ding year, and a lesser sum had had to be carried then to 
serve. The main feature of the account was that the ratio of 
“aims was considerably lower than the year before. 


RESULTS OF VARIOUS DEPARTMENTS. 


Premiums in the employers’ liability insurance account showed 
increase of about £500; the ratio of claims was 39.5 per cent., 

as against 37.7 per cent., but savings had been made in commission 
and expenses of management, and, after making the usual reserves, 
there was a transfer to profit and loss account of £1,284, as against 
77 last year. The account, though small, was showing steady 
and continuous progress. The motor and general insurance account 
“so showed better figures, the premiums being £99,000, as against 
498,000. The claims ratio was, however, rather more than last 
‘ear at 51.5 per cent., as against 48.2 per cent. Savings in com- 
‘ssion and management had been effected, and the result was a 
transfer to profit and loss account of £4,081, as against £4,724 last 
seat. The premiums in the marine account were considerably lower 
“an last year, in accordance with the expressed wish and desire 
‘the directors, who had felt that in present conditions the safest 
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thing to do was to write a small but safe account and not to attempt 
to go out for premium income. The board had thought it wise to 
make no transfer to profit and loss account. The life insurance and 
annuity account showed steady increase; the total funds were now 
£41,000, against £36,000 last vear. 
slow of growth, but in due 
big proportions. 
year ago. 


That account was necessarily 
course would, no doubt, increase to 
The balance-sheet was very much the same as a 
The funds were lower, but that was accounted for by 
the fall in the marine premium income. 

PROFIT AND LOSS ACCOUNTS. 


The profit and loss account showed that they had a balance from 
the previous year of £76,284. In addition to the transfers from 
the various accounts to which he had referred, they had received 
the sum of £49,892 in interest, dividends, rents, &c., and also 
~ 52,651 as refund of overpaid excess profits duty. On the other 
side of the accounts, dividend for 1922 had absorbed £51,625, 
there was an addition to tax reserve fund of £60,000, a loss on 
exchange of £2,495, and a small transfer of £700 to the accident 
fund, to which he had already referred. That left a balance of 
£78,231; out of that an interim dividend of 75 per cent. had 
already been paid, and the board now recommended a final 
dividend of 7$ per cent., making 15 per cent. for the year. That 
would enable them to carry forward the sum of £32,106, as against 
£24,659 last year. 

The board would like to have maintained or even to have in- 
creased the dividend paid in the previous year, but they had 
come to the conclusion that, in all the circumstances, it was wiser 
to keep the dividend within the amount received by way of interest 
and dividends on the invested funds of the company, and not to 
encroach in any way upon the earnings of the different accounts. 
He felt sure that shareholders would agree with the board that, 
in view of the present conditions, a conservative policy was the 
best. 

As a fact, the figures disclosed were, in the circumstances, very 
satisfactory; save in the case of the marine department, which the 
board wished should be decreased, every department showed an 
increase on the figures of last year, and it was very encouraging 
to feel that the company had been able to hold its own in the 
face of the very severe competition now to be faced for all classes 
of business. It was gratifying to be able to say, also, that since 
the close of the year both the motor and the accident branches had 
shown quite a substantial increase over last year’s figures. 

Mr W. Rees Jeffreys seconded the motion, which, after some 
discussion, was carried. 

The remaining formal business was then transacted. 





SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY. 
A VERY PROSPEROUS YEAR. 
The ninety-third annual meeting of the Scottish Equitable Life 
Assurance Society was held, on the 8th instant, in Edinburgh. 
The Chairman (Mr D. A. Stevenson), in moving the adoption of 
the annual report, said:—-The total business shown cannot be con- 
sidered anything but satisfactory, exceeding, as it does, the amount 
for the corresponding year of last quinquennium by nearly £400,000, 
or an increase of 40 per cent. on what was then a record new 
business for the society. The quality also of our new business has 
been good, inasmuch as it has, unlike that of many of our com- 
petitors, been subjected to the same severe tests before being placed 
on the books, as has always been the case with the business of the 
society. ‘ 
The average rate of interest realised upon our investments, after 
deduction of tax, remains practically steady at very nearly 4} 
per cent., and thus provides a margin for accumulation of profit 
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of nearly 1} per cent. over the rate employed in the valuation of 
our liabilities. 

The life assurance fund for the first time in our history passes 
the seven million mark. The greater part of these seven millions 
continues to be invested in the safest of all securities—those of the 
British Government. The market value of the society’s assets is 
largely in excess of the amount at which they stand in the 
accounts. 

Our payments to members whose policies have matured during 
their lifetime are this year exceptionally large—viz., £230,149, oF 
not far short of 40 per cent. of the total claims. You will find if you 
imspect the figures of other offices that this is a remarkable feature 
and one that shows the popularity of the society’s endowment 
policies. Many of those receiving these payments have shown their 
satisfaction and confidence in the society by again taking out a 
policy to replace the maturing one. 

The younger members of the society who have been wise enough 
to avail themselves of the benefits given by our ‘“‘ Perfect Policy”’: 
will not require in later life to go through the trouble of arranging 
a new policy or run the risk of their health being then unsatisfac- 
tory, since under that scheme the maturing endowment is replaced 
automatically by another policy payable at death, and no further 
premiums are required. The great advantages of this scheme 
should be brought under the notice of their friends by al] the 
members of the society. 

The report was adopted. 


EDWARD LLOYD, LIMITED. 
GREAT NEW DEVELOPMENTS, 
RECORD OUTPUT. 


The thirty-fourth ordinary general meeting of Edward Lloyd, 
Limited, was held on the 15th inst., at the head office of the com- 
pany, 4-7 Salisbury court, Fleet street, London, Mr Frank Lloyd, 
the chairman and governing director, presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ending December 31, 
1923, States that :-— : 
The profits for the year, after allowing for depre- 
ciation, bad and doubtful debts, income-tax, esti- 
mated Corporation Profits Tax, and contingen- fe 
cies, amount to 195,038 16 7 
Making, with the balance brought forward from 
December 31, 1922 19,053 15 11 
A total of 
Deducting— 
Interest on pension account. directors’ and 
auditors’ fees, head office and transfer office 
expenses 


215,292 12 6 


7149 5 5 


208,143 7 1 
Dividend on the preference shares 
for the year to December 31, 1923 £47.250 
Interim dividend on the ordinary 
shares for the year 1923 at the 
rate of od per share ‘free of in- 
come-tax), paid October 1, 1923 45,000 0 0o 
——_———— 93,250 0 0 


There remains a balance+as per balance-sheet of ... 115,893 7 


The directors now recommend the 
declaration of a final dividend for 
the vear 1923 on the ordinary shares 
at the rate of 1s 3d per share (free 
of income-tax), making 10 per cent. 
for the year 

The directors also recommend that the 
sum of £10,000 be placed to pension 
account 


Carrying forward to the next account 


~ 


30.893 7 1 
115,893 7 1 

The profits for the year, after making provision for company 
expenses, show a decrease of £29,421 198 11d, as compared with 
1919, the only year since the termination of the war which can 
be considered as approximating to normal conditions, 1921 and 
1922 having been seriously disturbed by the writing down of the 
stocks. 

The Secretary (Mr T. Gerald Denson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts,‘ gaid :— 

As you Will have seen in the report, the profits for the year 


show a decrease of 429,421 198 11d as compared with 1919, the 
last year which can be considered a normal one. 
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As I anticipated, we obtained a record output of pa 
ing the previous year’s production by no less than i EXCeed. 

But for the losses we sustained by reason of the — 
Becker and Co., Limited, in October last, which have os ¢ 
written off, we should have done even better than in sa: sy 
the prospects for this year are very encouraging, 319 Whil 

THE PREFERENCE ON NEWSPRINT. 

The preference on newsprint so generously granted ty 1: 
country by Australia and New Zealand materially atnicted - 
British newsprint industry during the period of Suiesicas 
and helped to reduce unemployment at a time when it Was 
acute. Prices of raw materials now seem to be a ery 
economic basis, and I feel confident that in the near future Britis 
newsprint makers will be able to bring their prices for naa 
down to a competitive level. We have to thank our i 
Australia and New Zealand, with whom we have had such pleaser 
relations for so many years, for the confidence they have shor, 


in the early recovery of the British manufacturers from the gs 
culties of the post-war period. 3 


Pproaching ;, 


EXTENSIONS AT KEMSLEY. 


The important extensions to which I referred at the last annual 
meeting are now nearly completed, and it is hoped that the brs 
of the two new wide machines will be put into operation in yj 
course of ten days, and that the second will follow some thre 
weeks later. This new mill embodies many interesting new featur 
which will enable us to achieve even greater economy and efficien:y 
than hitherto. Whilst this great development has been in progres 
at Kemsley we have introduced many improvements to the machins 
at Sittingbourne Mill, bringing them up to date in every respex, 
and we are now erecting a new power house with a 6,000 ky 
turbo generator, and a new boiler house with all the latest methods 
of economic steam production and utilisation. We are scrappizy 
three of the narrow paper machines and two ranges of steam 
boilers, all of which have done good service in the past ani 
have now been written completely off our books 

THE ACCOUNTS. 

A careful examination of the balance-sheet will show an ev 
stronger financial position than last year. Stocks and book debts 
have decreased by £242,614 2s 11d. Cash in hand has increased 
by £42,691 19s 10d, whilst creditors, credit balances, and bills 
payable have increased by £115,325 os 4d. Investments show a 
increase of £76,011 14s 2d, now amounting to £812,587 6s 8d, a 
large part of which will be required for the extensions now i2 
hand, and for the garden village we have planned for the accom 
modation of the employees at Kemsley. No less tha 
£310,456 ss 7d was expended at Kenisley and Sittingbourne 
during the year. 

THANKS TO THE STAFF AND EMPLOYEES. 


I am glad to have this opportunity of expressing our best thav!s 
to the staff and employees at Sittingbourne and in Norway 
the loyal and efficient way in which they have worked during t# 
year. It is specially gratifying to find that, in spite of the te 
mendous amount of additional work the new extensioas @ 
Kemsley have thrown on our staff, there has not been the le 
sign of any falling off in efficiency in the Sittingbourne Mill, 9 
clearly proved by the record output and improved quality of ou 
product. 

Mr F. N. Lloyd seconded the motion, which was unanims’ 
adopted, and a final dividend of 1s 3d per share (free of incom 
tax) was declared on the ordinary shares, making, with ™ 
interim dividend already paid, 10 per cent. for the year "3 
The sum of £10,000 was also placed to pension account. 

The retiring directors, Mr Harry Lloyd and Mr Herbert 
Clarke, were re-elected, and Messrs Turquand, Youngs, gud 
were reappointed auditors. is 

The meeting concluded with a vote of thanks to the chairme2, 
directors, and staff. 


ELECTRIC SUPPLY CORPORATION, LIMITED. 
IMPROVED RESULTS—DEBENTURE ISSUE REDEEMED. ss 

The twenty-second annual general meeting of the Electric i 
Corporation, Limited, was held, on the 12th instant, at W oy 
House, Old Broad-street, London. Mr John G. B. Stone (cne" 
man of the corporation) presided. 

The Fheiaoen, in sn a the adoption of the = 
accounts, said: During the year under review the : a 
decided that it would be a benefit to the company to take aa 
tage of the favourable money market and make an issue i 
ference shares for the purpose of redeeming the Tal wh 
These debentures had to be paid off in 1929, and co oper® 
of course, foretell what conditions might then obtain. e “a 
tion was facilitated by our having purchased some of ol wm 
tures, from time to time, at a considerable discount, _ < pet 
enabled to provide out of this discount the whole “a 
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. aS . 


May 17, 1924.1 
remium payable to the debenture-holders and also transfer 


4s the result of this operation we now present to you a 
nalance-sheet free from any debenture debt. The company is in 
the strong position of having large borrowing powers, which can 
as 4, should the necessity arise, at any future time. 
eo gross earnings have been increased by 115 per cent. 
This was due to the sale of 7,402,218 units, against 6,187,274 units 
oid in the previous year, an increase of 20 per cent. The bulk 
: this increase was due to improved trade conditions in Dum- 
saillal The profit, including dividends on investments, amounts 
to £38879 against a figure of £29,563 in 1922. 

On July 5, 1923, the company obtained the Exmouth Electricity 
Special Order, 1923, which, in effect, transfers the Order of 1900 


| from the Urban District Council of Exmouth to the company. 


Under this special order the company obtained powers to increase 
their rates. 

Capital account shows an increased expenditure of £15,676, 
chiefly on mains, but we are now beginning to spend money on 
additions to our generating plant. 

The improved result shown in the revenue account is largely 
dye to the fact that, though our revenue has increased, our work- 
ing expenses show a reduction of some £450. Interest on invest- 
ments shows a slight reduction from £6,383 to £6,090. The 
explanation is that in this figure last year we included interest 
on that portion of our debenture stock which we had purchased 
but not cancelled. 

The balance-sheet sets forth the new state of affairs which I 
have already dealt with. Our repairs and renewals fund remains 
at the old figure of £10,000. The new depreciation fund, which 
sands at £10,000, will be increased, I hope, by to-day’s resolution, 
bringing it up to £20,000, and in the same way we are to see 
the nucleus of a general reserve fund brought up to £5,000. 

The report was unanimously adopted. 





LA GUAIRA HARBOUR CORPORATION, LIMITED. 
IMPROVED RESULTS AND PROSPECTS, 


The ordinary general meeting of the La Guaira Harbour Cor- 
poration, Limited, was held in the 14th instant, at Winchester 
House, London, Mr J. G. B. Stone, the chairman, presiding. 

The Chairman said the earnings, £36,684, showed an increase 
of {12,090, and with interest and sundries the total profit was 
£37,367. Deducting first debenture interest and taxation, £13,371 
net remained, whereas in 1922 they were short of the first deben- 
ture interest by £3,281. The profit admitted of a distribution 
i {2 6s per cent. to the second mortgage stockholders; this 
istribution had to be made before any payment on account of 
the deferred interest warrants could be made. He desired to refer 
to the benefits derived from the collection of dues by measurement 
instead of by weight. Since the date from which the Venezuelan 
Government granted permission to collect these dues, April, 1921, 
they had added to their receipts a total of £14,238, the amount 
‘or 1293 being £6,210. An interesting and favourable feature was 
the increase in the number of tourist steamers calling at the port. 
In the current year to the end of March the receipts had increased 
*y £5,377, and the net profit for the three months more than half 
covered the sum required for London charges and first debenture 
interest, 


Mr 


]. H. Wall, the general manager, said that certain points 
“sould be borne in mind in connection with the company’s busi- 
tes. The excessively salt ‘air and spray eat away metal in an 
‘acredibly Short time, while woodwork, such as piles and that 
“sed in warehouse construction, &c., was eaten away by marine 
Worms and white ants. Large expenditure on maintenance was 
“erefore absolutely necessary. Wooden piles were being gradually 
“placed by reinforced concrete, galvanised roofs by asbestos, 
“nent and concrete wherever it could be used in place of metal 
and timber, 

” the early history of the company the percentage of foreign 
—— to the whole was about 80, whereas in late years the 
Pe. tonnage had gradually grown to about so per cent. As 
“* dues in the coasting trade were so per cent. lower than those 
—— foreign, and as the tonnage in the foreign trade had 
ied ee more or less stationary, the receipts per ton handled 
., wt adversely affected, and the ratio of expenses to receipts 
Aad grown Correspondingly higher. 

, * the course of discussion, Mr T. H. Evans (managing direc- 
fant that the gross receipts in the current year to the end 


of Ries Z : 
aa pril amounted to £37,223, being an increase of £7,114, while 
“™ Ret receipts 
*:3:107, 


The report ay, 


for the four months were £19,000, an increase of 


d accounts were unanimously adopted. 
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INCORPORATED ACCOUNTANTS. 
CONTINUED PROGRESS OF THE SOCIETY. 


Ihe thirty-ninth annual general meeting of the Society of In- 
corporated Accountants and Auditors was held, on the 1 3th instant, 
at Cordwainers’ Hall, London. 2 

Mr George Stanhope Pitt (President) occupied the chair, and, in 
the course of his address, referred to the continued progress of the 
society. He said that 339 new members were added during the 
year, bringing the membership at the close of 1923 to 3,876. At the 
present moment it was over 4,000. During the year 1,500 candi- 
dates presented themselves for the examinations, of whom gi8 
passed. 

The President offered his congratulations to Sir Charles Wilson, 
LL.D., of Leeds, and Mr Thomas Keens, of Luton, members of 
the council, upon their election as members of the House of Com- 
mons, and said he believed that professional accountants could 
render particularly useful service in Parliament at the present time. 
He also referred to the appointment of Sir James Martin, Past 
President, as a member of the Treasury Committee on Accounting 
Methods of Government Departments, and to his work as chairman 
of a committee of the Association of British Chambers of Commerce 
appointed to consider whether the losses sustained by the trading 
community in connection with bankruptcy and other insolvency 
were swollen by fraudulent, hazardous and speculative trading ; 
upon which the Committee reported in the affirmative. This report 
was brought to the notice of the Board of Trade, and had subse- 
quently been embodied in a Bill now before Parliament. 

In referring to domestic matters of the society, Mr Pitt submitted 
proposals by the council for the acquisition of appropriate premises 
for the society’s headquarters, which he regarded as important, 
naving regard to the continued expansion of the society. Dealing 
with overseas matters affecting the profession, the President stated 
that a Bill had been introduced into the Parliament of the Union 
of South Africa to provide for the incorporation of the South 
African Society of Accountants and generally to regulate the pro- 
fession in the Union. There were, however, certain features of 
the Bill which, in the opinion of the council, were open to 
criticism. 

The question of a measure of statutory registration for the 
accountancy profession in this country had been consistently advo- 
cated by the society, and this policy met with his unqualified 
approval. 

He looked forward with confidence to the future of the profession, 
and particularly to the expansion of the Society of Incorporated 
Accountants and Auditors. 

The report and accounts were unanimously adopted. 





MELBOURNE CITY PROPERTIES TRUST, LIMITED. 


INCREASED DIVIDEND. 

The seventeenth annual general meeting of the Melbourne City 
Properties Trust, Limited, was held, on the 15th instant, at 20 
Coleman street, London. 

Mr G. S. Pawle, who presided, said that the profits for the 
past year showed an expansion of nearly £7,000, enabling the 
directors to increase the dividend from 10 per cent. to 12) per 
cent. Owing to the proportion of income-tax paid locally by 
the company, only 2s 3$d was deducted for income-tax payable 
on this side. The prosperity of the company was mainly bound 
up with the success of the Carlton and United Breweries. The 
property held by the Trust was originally a debenture debt of 
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£500,000 at 4} per cent. on McCracken’s City Brewery, Mel- 
bourne, so the net income of approximately £20,000 this year 
was still £2,500 below the sum they should receive from their 
original investment. The Carlton and United Breweries, now on 
a firm and progressive basis, was in a position to earn steadily 
increased dividends, provided business in Australia continued to 
expand. 
FURTHER EXPANSION. 

It was fortunate that the presence in Melbourne of their esteemed 
chairman, Mr R. H. Caird, coincided with a movement for a 
further expansion of business in connection with the Carlton and 
United Breweries, including the purchase of an old-established 
brewery and twenty-one freehold hotels at Geelong. To finance 
this purchase a further issue of £100,000 participating preference 
capital was expected to be made, allotted pro rata to existing 
shareholders. The company’s proportion would probably be 
£14,500, and it was suggested that these shares would probably 
be issued at a premium of ss. They carried a preference dividénd 
of 7§ per cent., and shared equally with the ordinary shares in 
any further profits. The company was paying 15 per cent. on 
its entire issued capital and carried large sums to reserve! it had 
no debenture debt. The directors proposed to take up any portion 
of shares allotted to the company. 

With regard to the general aspect of affairs in Australia, wool 
was bringing in big prices and the season generally was pro- 
mising, so one might expect to see a continuance of the prosperity 
with which Australia had been blessed, provided that the demands 
of labour were not excessive and the tendency to borrow on the 
London market was not indulged in to an undue extent. 

The report and accounts were unanimously adopted. 


ANGLO.AMERICAN DEBENTURE CORPORATION, LIMITED. 
RECORD REVENUE—DIVIDEND INCREASED. 


The thirty-fourth ordinary general meeting of the Anglo- 
American Debenture Corporation, Limited, was held, on the 15th 
instant, at Winchester House, London. 

Mr Richard S. Guinness (the chairman), having paid a tribute 
to the late Sir Vesey Holt, said : It was largely due to his efforts 
that the directors were able to-day to place the ordinary stock 
of the corporation upon a 10 per cent. dividend basis, and at the 
same time to show the investment account intact and the reserves 
so strong. They had also to deplore the death of Mr L. E. 
Chalmers, whose sound judgment and expert knowledge had been 
of great assistance to the board. The directors had invited him 
(Mr Guinness) to take the chair, and he was glad to say that 
Sir Reginald MacLeod had accepted the responsibilities of deputy- 
chairman. They had co-opted Mr Martin D. V. Holt (son of the 
late chairman and a partner in Messrs. Glyn, Mills, Currie, Holt, 
and Co.) to a seat on the board. 

Dealing with the accounts, the Chairman said that the interest 
and dividends received during the past year totalled £106,000, 
which was about £9,000 more than in the preceding year, and 
represented the largest revenue that the corporation had received 
im any one year. The directors had come to the decision that 
they could recommend an increase in the dividend from 9 to 10 
per cent., and after transferring £10,000 to reserve account they 
were able to increase the amount carried forward by about £5,000 
to £15,821. Before recommending this increase the directors had 
carefully considered the revenue which was likely to be received 
during the current year, and, provided conditions did not change 
materially, a conservative estimate showed that the present 
revenue should be maintained. With regard to the holdings of 
the corporation, four-fifths were represented by investments bear- 
ing a fixed rate of interest. During the year several changes 
had taken place, and the balance resulting therefrom, together 
with the underwriting commissions earned, had been utilised to 
write down the book cost of the investments, which now stood 
at a lower figure than their market value. The improvement in 
the valuation during the last few years, and the fact that there 
now -no longer existed any depreciation, were, he thought, con- 
firmation of the statement made from time to time by the late Sir 
Vesey Holt that, in view of the abnormal conditions caused by 
the war, the directors had viewed the depreciation which had 
existed as being only temporary. 

The report and accounts were unanimously adopted. 


BRYANT AND MAY, LIMITED. 
“ EXCELLENT RESULTS OF YEAR'S TRADING.” 
The fortieth annual ordinary general meeting of Bryant and 
May, Limited, was held, on the 14th instant, at Fairfield Works, 


Bow, London, Mr William Alexander Smith (the chairman) pre- 
siding. 
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The Chairman, in moving the adoption of the 
accounts, said that he could again congratulate the ‘ a 
upon the excellent results of the year’s trading. It was eres 
all question the most profitable year ever enjoyed by the “ti 
holders in the company. A further considerable amount A £40,009 
had been carried to reserve account, bringing it up to Sones 


In the previous year £74,480 had been divided equally Detweey 
the shareholders, and this year the amount so divided on site 
than £83,790. Since the last meeting he had had an Opportunity 
of visiting the company’s timber plantations in Scotland, a 
had been amazed at the splendid start which had been made, ° 

Outside of the company, Mr Paton’s strenuous work for the 
welfare of his fellow workers had been lately recognised by his 
having been invited to become the president of the Uniteq King. 
dom Commercial Travellers’ Association, and preside at the; 
annual conference next month, and to take the chair at the Con. 
mercial Travellers’ Schools festival dinner in December next, The 
schools were excellently managed, and largely supported by yolys. 
tary contributions, and he suggested that it would be a nice thing 
if Mr Paton’s purse at the forthcoming dinner were made a recor 
one. 

Mr George W. Paton (deputy-chairman and managing director}, 
in seconding the resolution, said that the splendid results show 
were largely due to the friendly relations with their workpeopie 
and to the co-partnership and other schemes. Last year he had 
mentioned that the pressing problem of the industrial system 
was unemployment, and that that was aggravated by disputes {cr 
which no settlement could be found until a strike or lock-out had 
brought about a crisis from which both sides lost financially, ani 
otherwise, and, in most cases, the general public suffered als, 
The only cure for that state of affairs was a partnership betwen 
capital and labour. Before co-partnership was introduced int 
their company they had had a very big turnover in labou 
To-day that was a thing of the past, with the result that th 
wastage from learners and inexperienced workers was practical’ 
eliminated, and the quality of their product was correspondingly 
improved. On the other side, their relations with the unions rep’ 
senting the workpeople had not only been maintained, lu! 
improved and strengthened. Their exhibit at the British Empire 
Exhibition was attracting a great deal of attention, and they had 
received many distinguished visitors. 

The report and accounts were unanimously adopted. 





-_ — a selectins ee 


GOVERNMENT RETURNS, &c. 


PUBLIO INCOME AND EXPENDITURE 
BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into | 
| the Excheguer from | ei Reon — 
\Apl. 1, 1994,,Apl. Week ; 
jApl. 1, 1934, Ap). — Ended | Ene 
M | May 
Moz], | Mids” | ig’ | 1s 
Balances 7 S peegaee & | 
on ist — 
Bankof England.... | ‘8,069,613: 5,442,665) 
Bank of ireland soos | | 1,562,001) _ 1,375,502, 
VENUE | 6,631,614) 6,818,167, 

RE 
Someme eeeccescesesetos j 15451 oe Eo ia 
Motor Vehicle Duties .. 547,000 
Betate, &c., Duties...... 
Gtamps ........--++-- a 
Gand Tax, House Du 

& Mineral Rights Duty 
eee & Income Taz 


890,000: : 
160000 S00 
/ gone 


oo 2.030000 3,136 
"000, 1,45¢,000 1,0%0000 


ee cio 

1300000 1 pon 
1B cocccccsccsceoce 

Miscellaneous—° 


Recel °° 
Special peseoe- | ss 
Toval, inc. Balance ../ 


i 
1,685,604 | 120000 san 
3942, 8,578,79)) es 
~geisce 30) —yas067, 338) a4 TA 
"Jos 298,005," 109,885,505 


| 
| 
| 
} 


ee Creation of Debt 
, Under the 
Act, 
(0) Under sermon 
surance 
(ec) ene ee 


eeeceoerees | 
| 


Nationa] SavingsCertificates 
By 4% Treasury Bonds, 1931-33 | 


yments— 
In respect of Issues under Land 
ee oon Oe 


Total ccoccccccccses: oc covcee 
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ST ET 


EXPENDITURE AMD OTHER. ISSUEE. 


| Issues out of 
the uer to 


meet Payments from |... Issuss,———_. 














—  |épl. 1, 1994, Apl. 1, 1993,, Week | Week 
wae, | aatan, | Beans, | Bees 
‘a ay 
ask | isis | iste | isis 
; So & alae a 
Orie Benes | ee os } 47,701,079. { 887,012 } 504,147 
Sinking Fund eeeee eee oe 3,0 44, } 
poad Fund «.++++-,0se+ * 554,044 398,044, Ow. 0 
Paymens 0 Local Tar: 
silos Accounts, £0... ee * ee | oe ts 
payments, 10 Northern) 147,411| «171,822 
reland Exchequer .-| * ’ ae | a 
I Getilement.....--- . | 106,098 57,574 20,336 8,898 
Land Fund. re | , 
eo bed 3,140 254,317 na 227,875 
Seri iced sscasses|____:-__| — 38,506,000, _ 39,589,000, 6,250,000) 6,850,000 
em diare eacooeas Per be 83,812,176, 88,171,836 7,707,358 7,590,921 
OTHER ISSUES. { | 
emporsry Advances— 
t eaun Exchequer Bonds’ _— 
= acces | 36,891 36,89) | 
CsdertheUnemployment Insurance | 
aiuecee| | OU] 
{snes to Meet Capita 
Under the Telegraph (Money) Act, 900,000) ie | saind 


‘nemplo' t Insurance Acts, 1921-' : a 

Ceased amountsborrowed..| 1,030,000) 750,000; 1,050,000) 
on el otecebsnecasede 294,985,000) 318,265,000! 51,820,000) 50,340,000 

| 
Siflente® ....ceseceeceeeeseeees|  91856,000! 4,900,000; 600,000 800,000 

i ‘ational! War Bonds | 

I reticence: socal | .» | 16,354,989] .. | 250,000 

Osher Debt under the War Loan 

Acts, 1914 t0 1919......+4. osceeee| 50) 15) ke 


fay and Means Advances Repaid | 61,500,000) _ 60,017,000) 13,350,000) 10,750,000 

| 446,154,117) 488,525,731) 74,777,358, 69,730,921 
Balances in Exchequer— | May 10, '24,! May 12, 23.|In.or Dec, tor “ eek, 
oat at a | 1,956,685! — 2,209,675|—_- 36,683, + 144,993 
Bank of d stseeeseeenerenees | 1,372,811; 1,649,268|— 797,000 + 182,000 








be a eC I "3,329,492! 3,858,993i — 833,683 + 326,993 






























tai better ‘le lt Lae Ia. -_ 
SMe |S | Ma | Ma | Og Me Se 
3B | oa | o8 | 38 | 28 | 28 | 58 | 28 | 28 

|< ja ja ls la (3° 8 (2° A 
Funded Debt .......0+. 588 | 315| 315| 315 314| 314| 314/ 314 
Term, Annuities ........ 30| 20; 19] 18 14} 14) 14) 14 
4% Conversion Loan..| .. | .. | «. 684 | 683 | 683 
arStock ........ | 63) 63] 63 63| 63! 63| 63 
a, War Stock ........ co ck ae es Ee 13} 13| 13| 13 
49 and 5% War Stock..| .. | 2,047 | 2,040 /1, 2,095 | 2,095 | 2,095 | 2,095 
National War Bonds,...| .. {1,509 | 1,476 | 1,413 953 | 924| 903 | 903 
4%, Funding Loan ...... . | 409 399 | 400/ 400| 400 
4%, Victory Bonds ....... -. | 360) 357] 347 325 | 325| 325 | 325 
ry Bonds ......, oe 411 | 444} 444| 449 
Exchequer Bonds ...... 20 | 323 319; 289 150; 150; 150; 150 
pera oo | BE RN | (ad [a al | 

Pee eeerceees ee | 

Americsn Loan (Anglo- ° ° ; ” . -_ % 
OP eiacsnicnces . | Sh] S12]... Pa ey ee Geeky oP 
Treasury Bills ....- >.<” 15 | 1,107 | 1,107 | 1,121 6i6 | 652| 588| 549 
Temporary Advances ..| 1/| 243 | '205| 1154 194} 208 | 186 | 203 
___ | 654 | 8,033 | 7,829 | 7,574 | 7,655 | 7,742 | 7,801 | 7,695 | 7,677 
Other Capital Liabilities! 87 |" 46 | "47 | "a9 | 66) 70 | "70 | “71 | “i 
Total Liabilities... 711 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 faces 1,766 | 7,748 

* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT. Movement 
Week Ended 


Was and Means Advances May 12, "25. Mar. 31,"24, May 10,"24, May 10, 24 


Avances by Bank of England 
ean pty, Public Deptmts. 196,530,500., 186,155,500.. 203,255,500..— 3,800,000 
Outstanding .. 588,415,000... 588,320,000. .*549,245,0.0..+ 3,220,000 


3 _ Floating Debt ...... 784,945,500. . 774,475,500.. 752,750,500..-- 5,080,000 
cludes £46,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 








CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





i 
a | & |; & 
19,450 | 177 
| 163} 254,512 850 
21,150 | 16% 246,456; 169 
| 15°9 258,923) 137 
22,450 | 17°3; 241,294, 190 


ee 22,450 | 175) 238,595, 140 
22,450 16'5| 255,052 
| Wrmezspag ih, ,000 22,450 |17-6| 236,867 130 
it 22.450 (171) 245,956) 149 
erie 289,350 7,00C} 27,000, 22,450 Fa 245,172, 121 
PMitises ae 288,379 27/000 22,450 | 17-2} 244,120, 103 
St meas for 1920 fixed 350,500,000, 
issue a 
£11 586,200, for 1923 at £27C,183,800, and 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {30,000,000 in Treasury Bonds and Treasury -Bills 
dated from May 19-May 24 were opened on May 16, 1924, and the 
total amount applied for was {56,750,000. For bills at three moaths 
dated Monday to Friday at {99 5s, about 36 per cent., and above 
in full. Saturday at {99 5s 2d, above in full. The amounts allotted 








were as follows :—In bills at mon 28 ; ime 
eee 3 ths, £28,800,000 ; in-bonds, 
| | Amoan Bills *% 
’ | Amount 4 2 | Trem | Treasury. 
ered, r. Average Rate, | Average Price 
ell £ a _#e @ | B88 
April... pitbuikaane | 30,000,000 1575000 30 5a | 9815 BS 
April 17 ceccseeeees-|  30,000000 40140000 217 83 415 27 
April 25.42.4444 sesees| 36,000,000 | 150000 3 0 O55 nil 
7 Bevsererereees | 35,000,000 by 2 18 13, * 3 $1 
EE Wie. <icsesas.. 30,000,000 | 56,750,000 219 28 | M1311 _ 


Tenders will be received on May 23, 1924, for Treasury | Bonds 
and Bills to be issued to the maximum amount of £35,000,000. The 
amount of Treasury Bonds issued will not exceed {£ 3,000,000. 
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Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, May 14, 1924. 


ISSUE DEPARTMENT, 
& £ 
Notes issued ........ 146,104,060 | Government debt .... 11,015,100 
| Other securities ...... 8,734,900 
| Gold coin & bullion - - 126,354,060 


146,104,060 | 146,104,060 
BANKING DEPARTMENT. . 
& 
Proprietors’ capital .. 14,553,000 | Government securities 41,522,755 
Rest .ccccccccccsceee 3,144,144 Other securities ...... 72,589,177 
Public deposits*...... 17,359,039 : Notes eeeeseoeseeeee 21,562,535 
— deposits........102,440,759 | Gold and silver coin .. 1,828,732 
n-day & other bills 6,257 | 
137,503,199 137,503,199 
« N Debs and 
Including Exchequer, ae Banks, Gomeetenee of Nasional 


























| amount, | Inc.or Dee.on | Inc. or Dec. on 
May 14, 1924. Last Week. | Last Year, 
£ & &£ 
ahvabeaaes essouceneecooecese Rey + 1aptase z a= 
Public deposits .........ssssceeeees | + 1698, 
Other deposits atressebetnshescuaes 102,440,759 — 10,132806 |— 4,262,553 
Government securities ....... secee| 41,522,755 | — 2,505,000 |— 2,608,425 
BOCUFITICS. .......cccceceveees 72,589,177 | — 971,327 | + 42831 
ND OE RIEL ER By | + are 176 i ae 
Circulation. .......sccsceseeee i= 
Osis and oo oiceiticael geneneecess 128,182,792 + 10,146 | + 657,788 
% of reserve to liabilities .......... | __—-19% pe __ Unchanged 
| Senne Circulation — | Reserve and 
| Co | (exc gc i { 
Dew, | Gini | Sist"pos| Peoota panne Rot ne 
| | Bills) | ment, 





194. | & Oe Re ee Bae ae Ee 
Mar. 26 ...-.. 128,105,823 | 125,402,790 127,490,621 123,512,668 © 22,453,123 | 
ere Il WaBTUASTO | 126I5NTIS | 1301876548 | 127/635,485 | 21.50.8641 

© cacm | 198,115,856 125,742,305 121,884,826 | 127,449,476 | 22,123,461 | 
16 wocees | 128,112,091 | 125,477,045 | 120,469,017 | 115, 22,385,046 | 
23 . «00+, 128,122,914 | 124,855,590 | 122,080,374 | 116,731,078 | 23,017,524 
BD seves 128,120,532 | 125,616,015 | 121,578,872 | 116,978,300 | 22,254,517 
May 7.0... 128,172,646 | 125,216,555 | 12 117,586,259 | 22,706,091 | 184 
14 cece | 128,182,792 | 124,541,525 | 119,799,798 | 114,111,932 | 23,391,267 | 1— 








BANKERS’ CLEARING RETURNS (000’s omitted). 
Onn 








Week Ending— Town. Metropolitan. Country. | Total, 
5c sila 504908 a 13,504,080 
spent Aart Bae eee) eet | ees 
a ia okie 658,821 31,214 5914 | 8 
¥ 469 | «(1075545 | 14,998,685 

Total to date 1924.....+..+++- 15,528,671 590.469 14.99 
dt canoiin ae sues cs Lows aa : sal e4t 
Increase or decrease in 1924 { = 33%) = 13% = 16% |= 27% 
eeceeeeenrenasineenatsie NCAT } | emercerennenmmemcmmemte |. nyeaemenrenncunennnnsnennntnt nt 
Total 1923 ...cses.+-| 32,270,373 | 1546565 2810654; 36,627,503 

‘posal for year 1922 Tee] 325780635 | _ 151466 le 2006165 | 

Increase or decrease in 1923{|= iggy | = 18% | one = #% 
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a 


seveseeoeesseoeesenoes 

eee eererereeecrseresreseeees 
Sees eeresseossererseeseseeses 
Seeeeessrerersereeesessesseeeress 


eeeeeeecoseseoeses 


cecceedecescee| 290;408 500 
TYNE............| 38,275,800 
ereese}] 12,463,300 


OVERSEAS BANK RETURNS. 
U.S. FEDERAL RESERYE BANES.—In $’s (000’s omitted). 
ee | ae] ae 
92,560 


Federal Notes in actual circulation.. 

P.R.B. Notes in actual circulation .......... 

Capi surplus 

Ratio of total reserves to gross deposit and 
Federal Reserve note liabilities combined. . 


SOUTH AFRICAN RESERYE BANK,.—In £’s (000’s omitted). 


| Apr. 19, | Apr. 12,; Apr. 5,) Mar. 29.| Mar. 22,| Apr. 21, 
Asszrs. “ozs. | ages.’ | dane.’ | gas. | 924." | 1923, 
Gold coin and bullion... 54 549 503 
=< certificates ........| 10,102 |. = 
a seeeeeeeee 
Bills disc 5,182 3,246 
: 1,200 


discounted 
Leans & advances to Gvt. | _ aa ; 


Capital sevecetesvesesoes | 


RESCTVE 2... .ccccrcscccree 40 40 2 
Notes in circulation ...... 10,512 0,845 | 10,237 | 9,552 
Bankers’ deposits ....... | 5,093 5,513 
Ratio of cash reserves) | 

__ to liabilities to public..| 684% | 679% | | 668% | 698% | 710% 


IMPERIAL BANK OF INDIA.—1n rupees (000’s omitted). 


a=. 18, | = ll, ~—. 4, | Mar. 28, | Mar. 21, | Apr. 29, 
Assers. 924, 924, 924, i924,’ | 1924, | 3993, 

Totalsecurities ..../ 11,85,90 | 11,74,98 | 11,71,71| 11,8154 12,03,77| 9,63,07 

Loans 26,37,21 | 27,0047 | 27,2325 | 27.20.58 | 26.57,04 | 19,00,82 

43,62,15 | 43,63,96 | 43,09,97 | 43,07,24 | 42,9668 | 29,59,30 

14,10,26 | 13,97,90 | 14,5162 | 15,24,45 1561,11 | 8.34.27 

Scrat ae el 1213 2 1395 | 20,30 aii 

otherbanks| 1,90,78| 1,8063| 1,6260| 1.63.76 | 16945 16,10 

soos 12,04,04 | 14,4197 | 17,4808 | 18,20,29 | 14,37,02 
Capital paid up ....| 5,6250| 5,62,50/ 6,62,50/ 65,6250' 6,62,50 2,50 
Reserve ............| 445,00 | 445,00] 445,00| 4,45,00 aeac0 


p 4,45,00 
Total deposita......| 91,75,70 | 94,40,12 | 95,56,72 | 97,22.95 | 93,35,98 | 70,86,06 
Loans from Govt. ..} 10,00,00 | 10,00,00 | 12,00,00 | 12,00,00 | 12,00,00 2,00,00 


£ & & 
143% 1,362 1,400 1,423 
450 436 431 
Cash, &c., at other 
Benks in London| 1,274 1,205 1,083 1,092 1,130 102 


BANK OF FRANCE.—In francs (000’s omitted). 
May 15,| May. 8, | May 1, | : 
Isms.” | asae.” | “to3s." | “Bas” 


ASSETS. 


Gold coin and bullion .... 13 29 \ . 
Of which held abroad "..| Lseesai | 'see'sa1 ‘Tees Tiase'sas |} 5.730.628 


Silver coin and bullion.... 298,836 298,762 | 292,174 632,650 
Discounts and ad **| 6,986,907 | 6,929,973 7,488,069 | 4,588,208 | 8,387 
Advances tothe Btate -...]22'700/000 | 22'800,000 23/000,000 2280000 | <u 


39,739,206 36,692,073 | 6,811,875 
13,229 1 "16,720 | 57,953 | 183,700 
1,916,623 | 1,943,179 | 2,280,547 | 2.098.751 | 845.950 

NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


Posi81i0n 
May 28, 1914 


Mays, | may1, | Apr. 4,| Apr.i7, | May 10, Maran 
1924,’ | 1934," ie sia,’ |” 1993." | 1914. 
| i 
356,326 | 357,571 | 357,921 | 357,825 | 347,633 | 322,650 
258 | 1,336,291 | 1,379,148 | 1,349,476 | 714,265 | 697,600 
Notes in circulatn..| 7,656,374 | 7,697,576 | 7, 1 934 
Carrent accounts..| 288,558 | eee | ‘Saas Seael | “aeseas hiziss 


NETHERLANDS BANK.—In florins (000’s omitted). 
May 12,; Ma | Apr. Apr. 22, | May 14, | Positi 
ides.” | asus,” | “Rsoe.| “Seas.” | “Magan.” {ataysoagis 
407 | 651407 | 543979 | 543.992 | 581,790 esos 
9541 9791) 3575| 7,938) 8,436 
463,675 430,106 | 423,984 | 383,356 | 153,504 
1,598 | 962,528 
706 |_“aS.601 
BANK OF JAYA—In florins (000's omitted). 
3, Apr. % | Apr. 19) May 12, tion 
ee | Rae) ae ee 
} | 214,000 215,750 | 213750 | 217,000 {Eien | saves 


and 
a ee 151,700 | 150,760 149,230 |1494890 | 16812 | T7567 
Deposits and bills payable | 77,000 | 82,000 | 89,000 | 85,500! 97,769 | 11,250 


IMPERIAL BANK OF GERMANY.—1n billions of 
"om. | AP) A 
(a) 442 (a) 443 | 


° ee 
eeeeresesee 


notes 
Rentenbank notes . -- | 284 
Bills of exchange and cheques .. | Tesaasias PaaS IS | 
5 an ee 
Renhentaast eques .. /1121,078,434 |1144'577/395 


LiABILITIES, 
Notes in circulation 
Total Deposi 


? 
(a) Millions of marks. 
GERMAN GOLD DISCOUNT BANK. 
May 7, 
1924, 
ASSETS, 
Gold reserve.............06 baies 
Foreign banknotes 
Daily bills abroad 
Bills and cheques .............0.0. 
Unpaid stock capite] 
LiaBILITIEs, 


SNES sli kdien kdien ceasepencsseeedn's 000,000 
Current obligations ............ : ” 90,379 |°"° 
Other liabilities 28,957 |.) 


GERMAN RENTENBANK.—In Rentenmarks 


April 30, | March 1 ear e~ 

T9204. ~ 1904.” 
Mort. on nn mibiiniaae &e 3,200 
Loans to the Reich not bearing int. 200 
Loans to the Reich bearing interest! 900 
Loans to the Reichsbank 


mvouitte. | mien 

ousands, Tho 

Loauz to other note issue banks ..| 71, ; 70008 

Temporarily transferred to Reichs-| Millions. Millions, 
bank and Post Office 100 


200 | 
Thousands, Thousands. | Thoussnj 
Credits at other banks 62,470 5404 | 4% 
Furniture, &c. 66 6 | 2 
LIABILITIES, Millions, Millions, | Millom, 
Original capital 2,400 2,400 | um 
” reserve 800 800 | @ 
Thousands, Thousands, | Thonsané, 
Rentenmark notes in eirculation.. 1,951,618 1,985,675 | 1597 
Rentendeeds in circulation 233 230 1% 


SWISS NATIONAL BANK.—In francs (000’s omitted). 

May 7, | Apr. 30, | An. 23, | Apr. 15, May 7 | Posine 
ASSETS. 1924, 1924, | 1924. | 1924, 1923. ‘Mays 
531,131 536,291 | 536,306 | 536,269 534,586 IIL 
| 96,586 | 96,385 96,413 103469 lB 

Darlehens-Kassen. 10,977 10,974 | 11,623) 11,614 6,371 | 
Assets & advances; 294,396 | 279,321 | 245,605 248,175 343,023 am 

LIABILITIES, 

Notes in circulatn| 863,128 | 885,532 | 836,491 844.229 | 888,802 IEE 
Deposits 142,632 | 113,671 | 102,944 103,096 153,084) Ue 


BANK OF NORWAY.—In kroner (000’s omitted), 
~——"T""May 7, | Apr. 50, | Apr. 23, | May 7, | Positix 
1924, 4, 


ASSETS, 1924, | 1924, _ 1923. Mayil # 
Coin and bullion—Gold 147,284 | 147,284 | 147,284 | 147,289 42 
Balance abroad and foreign 
bills 18,448 19,500 20,800 24,058 
Norwegian and Foreign Gov- | 
ernment securities 9,007 | 9,007 9,007 | 9404 
Discounts and loans . 424,322 | 424,283 | 420,301 | 501,074 
LIsBILITIES, : 
Notes in circulation | 374,875 | 379,861 | 381,988 | 404,302 7 
Deposits at notice 111,219 | 104,075! 99,906; 163108 | 


Through Royal resolution of February 3, 1922, it has been resolved tht 
extraordinary right of issuing bank notes has been seduced from 50 millions 
millions from February 4, 1922 (this day included). 


BANK OF SWEDEN.—In kronor (000's OO 
May 10, ) May 3, | Apr. 26, | Apr. 19, | May 12, | Ms 
| 1924, 1924.” 1924. | 1994. | 923. * 
| 947,630 | 262,680 | 265,008 | w0238 | 273,349 
Balance abroad) nt 
and foreign bills! 25,881 27,853 22,769 | 20,608, | 35,405 us 
Swedish an or. | 38 
Gov. securities..| 75,677 75,899 87,650 | 90.975 1482 
Discounts & loans) 486,975 | 457,427 413,431 ana | 348309 
IABILITIES, | 14 | WE 
Notes in circulat’n| 495,391 619,918 | 478,854 | 500,884 | 5295 
Deposits at nctice soraot 214,035 221,103 | 999828 | 220,124 ae 


BANK OF FINLAND.—In F. marks omitted). __ 


Millions. Millions, 


| Thonssed, 
| & 


Millioas, 
uM 


~ 30, | Apr. 23, | Apr. 15, | Apr. 50, 

Apr 3) | APeoa | gas. | 1308 

ers ce 42,844 | 42,741 | 42,741 | 42,704 
Balance abroad and foreign) | | } 

bills ee 655,927 | 692,237 | 750,264 827,620 


Finnish and Foreign Govern-} 
snant soamisies.-. | 500,497 | 500497 | 00497 | 584.208 
Discounts and loans | 766,361 | 737,711 | 723,736 | O% 
LiaBILITIES. | 1,490,811 | 
Notes in circulation 528 | 1,365,259 | 1,385,764 | 
Deposits at notice | "384,841 | 460,106 476,480 | 438,799 


BANK OF LITHUANIA.—In It. (000’s om Z 
Apr. Apr. 15, |Mar. 3), Mar. 25, . : 
Assets. me Moa4.” | 1904. | 1924. | 19% 


4. j ae - ct 

. j 7 © 

aa saath 24,210 | 24,171 | | ae 

Seat. 0, gopate neocons sees = sons 5 ae 
lars, £ sterling. oe 60,0 i | 

Discount and credit ....| 27,364 27,458 | 23,882 | 


ci Re a cel 


12,000 
73,994 
3A,254 


POLISH NATIONAL BANK.—In Polish marks (7 
oe oT or) a age 
924. 65,183 68,689 


Advances to the Govt...... 

Private loans & discounts. . 
LIABILITIES. 

Notes in circulation 

De ts 


(a) Gold marks. 
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Diseounte and loant, 1,837,588 | 1,812,008 







Moves in circulation 
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BANK OF LATYIA.—In lats (gold francs) (000’s omitted). RATES OF EXCHANGE. 

a aay 1, —- my ~ | oe — See ee — 
ASSETS seveee| 15968 | 15870 | 13574 | 12808 | S05 | Sondon om Gmnes Pen | “ae | te | eee 
wasaseee? 19870 | 15,789 | 12,993 | 4924, ; 

rs? 47.246 | ene 24,466 Dechee 7272777" tranes wo Si 1... | 25°224 | 693545 | 137588 | 7595-7605 
56,872 | 54,070 | 31112 | 9551 | Vienna’...... kroneto dl | #7. | aeos | 18.19 bins. | 18-19biline- 
Prague 77... = 320/330000 | 307/512,000 | $07/312,000 
23,940 23,000 4,005 eooees| krone to £1] 7.2. 24°02 155—156 il 49 ' 14g—}: 
Warsaw covces Z10ty to £1 TT 15°224 ; len i 
10,214 | 10,214 | 10,214 | 8,000 | Reval .....-.. Est.mksto#l) TT. | eae Ft B -< 
989 | 30981 | 16687 | Riga.2202.20. latstodl =| TT. | 25 - a fae 
37,000 | 35,956 | 42,704 | 16995 | Bukarest .... lei to 4) "7. | a Oe a 
ee Budapest .... kr. to £1 TT. | 2402 | 22000- sssnane | Sno 
BANE OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). Oonstantinopie piastres 40 £1) Tt, Ald, | 135-755 - 208—818 “isan 
__-——7 fpr, 90, | Apr. 22, | Apr. 15, | Apr. 7, | Mar. 3l,| Apr. 30, | Belgrade......dinarsto al | TT. | aw oT | SS 
et gas.’ | Yona” |" “asae.” | “Yom. |” asae, ‘ 1923,’ | Amsterdam + Morin to al, | | F101 | 1 | Ierperg | rere 
| Christiania .. kroner to £1 | T.7. | a2ah | 90°5555 it ine 
iris 10,096,973 |10,096,972 /10,096,972 [10,096,972 [10,096,842 | Stockholm ..kronorto 41 | T.T, | 18159 / 17°2932 | 16-4548 | ig-43.45 
: 1,785,156 | 1,791,751 | 1,875,031 | 1,786,914 | 2,133,734 reliant ;-|rener to a | TT, | 18159 | 24-8090 | 95°6368 | 25° 78-81 
1,044,175 | 1,043,441 | 1,043,225 | 1,042,651 | “sa3.a34 | 8 vs Rimarkevo 4) Tez. | 2523) | 166664 | Voe4—175 | 1758-1744 
634,689 | 615,596 | 652,828 | 661,669 | 1,172,849 | Italy.......... liretodl =|‘. | 25°224 | 95-95; | 98—983 5 . 
278,722 | 294,459} 331,578 | 405,916 | 790,231 a = ued meme rr, 3° 63-61 be sets9 | Mt ebes 
Madrid eeress } one j ® 7-40 } . i . 
7,654,511 | 7,812,067 | 8,113,101 7 Gisbon........ pence to escu., 7.7, “3d 12 > i. a = 
4,731,688 4,602,837 | 4,486,336 | 4,347,779 | 3,772,192 | Alexandria .. to £1) am — fe te a i 
: 1465514 | 1,497,515 | 1,398,197 | 1,565,953 | 1.698009 | New York ....|doliars to £1 EE fo 4am |S ds 
treal eeee collars 7 —N /4 4 
from banknotes, current accounts, Exchequer bills issued by the | Buenos Ai . pence 43-4 
1 Mtinrian Bank and taken over by the Banking Office, Rio de eomaiione eee loo days “ ae a ts —_” 
. ontevideo .. pence to | TT, 5l | 4a—4 (423-43 
JITIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) | Valparaiso ..| 90 fe 90 days} 13°33 Sect as t = 0 
—————"May 8, | Ape, 0, | Ape 2% Apr, 15, May8, | Oaloassa"772-letets to renee mee} Seo | eR PEO BAM prem. | $49 
ASSETS, | 1924. 1924. 1924, 1924, 1925 . Bombay ...... ster. to rupee, T.T. |} Gold| 1s 4a,d-ad | 1e4 ile 
Gell sseccssecevceess] RB] | RAL 72,340 | 72,335 63 023 | Madras ....../ster. to rapee| r, | Sovn.| Is 4hata | ieatlaatia oe 
——-90;458 19,524 18,717 18,080 19 358 | Hong Kong .. ster. to | 20] .. ae ah | 8a4}d-std | 2a 

ign credita ...... 360,663 350,237 346,843 350,324 272084 | Shanghal ....ster.totael | 7.'T, . |3e aa efi | 3 

i c sacenaelas | 1,198,388 | 1,186,989 | 1,218,509 | 1,228.840| 1,367,666 Singapore eos. ster, to dollar TT. | *. | 2a 4hd-4d 283) e,. 

adVANCeS «604. | 4,561,625 | 4,561,625 | 4,563,026 | 4,563,054 | 4,491,556 | ¥i a ..ster.toyen | T.T, | 24°58d | 2s 144-4) Isl0a- | Is eed 

asim tion... 5 571,065 | 6579980 | 6,549,699 | 5,592,620| 5,534,108 | Merten 1777s ome oolar ZF. | Boas ie Ha 2s 24a, te 38 

0 a oe! ’ ’ ft b * eececece’ A, — ‘ _ m i ba 

Scellay serscses | 3go'407 | 389,406 | 390,811 | 390.838 | 297,994 | ee = ~~ ee 

ef OSHS eeeeeevereee 527,023 | 526,973 ' 436,736 | 415,697 ' _—658, 861 + Rate for previous day. § Sellers. 

NATIONAL BANK OF GREECE.—In drachme (000’s omitted). CURRENT RATES IN NEW YORK. 

Mar. 31, | Mar.14, | Feb. 29, | Feb.14, ; Mar. 31, The Irving Bank— i 
ot aoe | ooo oa” | ee a Me as g Bank—Columbia Trust Company cable the 
Beit aa! ollowing money and exchange rates in New York:— 
| 2,072,256 1,938,755 | 1,938,642 | 2,061,749 | 1,496,153 


May 16, Ag. 10, oz. 24, Mayl, May 8, May 15 
4,162,003 | 4,077,482 | —3,947,1C1 1923, oa, =6194, = 194, 1904, = 194, 
1,828,880 | 1,789,861 | 1,415,942 % % % % % % 

i Call MONEY .ecevecevecsece 


eevee 44 oe ee oe 4 oe ee 3 
512, , 3,711, Tims money(90 days'mized coll) 5; .. a eo 4B oe i oe e oo § 
4,512,716 4,538,905 043 eae y ys Selling Rates. 


4,041,473 4,098,852 





4,700,539 | 4,636,468 
271 








Gcrernment depste. 347,954 ,799 | 265,703 276,924 043 — ee 
Private sight depsts., 1,619,85C | 1,586,938 | 1,686,852 , 1,644,603 | 1,142,324 Members—eligible, SO days 44 .. 4% «. af so BR owe * 3 
Feuk tah an. 879 | 1,041 al 1,030,954 1,022,295 1,025,111 Ineligible, 90 days oe : oe | Seine: Gems - aa 
fixed dates earteee 1,049, | ry 9 y eeresere *e , ee ee ae ee 
. a Cammercial accept., days .. 5i .. 44 +e a és ‘ - & 





BANK OF SPAIN.—In pesetas (000’s omitted). 


May 10, ; May 3, | Apr. 26, | Apr. 19, | May.12, {| Position 
ASSETS, 1924, 1924, 1924. | 1994. | 1923, |Miny 30, 1g1¢ 
OAL, crcscossone 2,531,606 2,530,534 | 2,530,179 | 2,529,426 | 2,525,605 1, 
NOR ind: <cSnas 655,394 | 657,892 | 659,182 | 653,607 657,110 728,600 


Loans & discounts 2,371,042 | 2,372,135 | 2,398,469 | 2,462,923 2,161,762 800,725 

Spanish 4% stock 344,475 | 344,475 344,475 | 344,475 344,475 4,475 

Treasury bills ....) 150,000 | 150,000 150,000 | 150,000 | 150,000 150,000 
LisBILITIES, i 


Chetlstion ...... 4,389,189 | 4,361,514 | 4,336,714 | 4,367,294 4,155,645 | 901,550 
Deposts....20. 943.833 935910 | 940,417 | ‘984.015 '911.803|  497;500 


_____ BANK OF ITALY.—In lire (000's omitted). Progr ess 


Assets, | 1994, 


| Apr, 20, | Apr. 10, | Mar. 31, | Mar. 20, | Apr. 20, | Position 
‘ | i924, | 1994 1924, 
Total cash....., ; 1,579,050 | 1,546,024 | 1,592,864 | 1,605,591 | 1,365,963 | 221,875 





Inland bills’ ';!) 3071516 | 3.110.905 | 3,144,367 | 3.057.014 | 41615.842 | “418,400 ‘ ; 
Foren bla." 153881 | "" 25,779 |” 16716) seiteee | 13360 Bl When Icarus tried his 
oderetas| Paseete | Saeaaee | Grea | Sasvaee | cospeet | ai Slee cnt Sikeees 
Securities ......, "374,557 | 375,212 | 374,507 | 400,623 | 408,120, 205,700 roken and lifeless, to 
uaBiLities, | the earth; but the idea 









































Note oj ' ‘ | ' 
Depot dette 2032288 TSI TIG *Taseis | 1703040 | 1.724506 | 198.978 w wees for se ee et per- 
See ret eH sisted until it triumphed gloriously. 
ps LONDON RATES. The marvels of one age are the common- 
aera Seal te toa te. tie te! he places of the next. The methods for 
oe is ia im | = s . | S. me “ 
| oS be |S | 28 be oe! oe security used in the past are not to be 
s Ie" is" |" 2° )s" |" | a" derided because they have been super- 
oe earache tela cian ! : } j } : s a 3 
Pa ate (changed from 3% July5| % 1% 1% 1% 1% | % | % seded. Our ancestors did the best they 
Markey rates of discount. Se eeressere 4 4 4 | 4 | 4 { 4 | 4 knew. 
days’ bankers’ drafts.......... 3 | - aa 3] gee 3] 239 3 298 3\ 248 3, 22 The stout oaken chest hewn from a tree 
; Months’ do hWieks as i3 age 3| aft sia 13 33a 3 < e 
monte a) Siteeeeececcsccecee] By Shi sn i fa Sf | Sf t 3 with an axe was good enough—until the 
Ds oant (Treagury Billa} oreeseeees | 38 t | 34 3) 3 2) | Sin 8 saw was invented. 
DP rDciinindeedeiecsk. oS 
ed ee Ree ncccccccacececect 2 FF 24) 2 a 3° 24! 28 24 2° 23| 2°23 The means of attack and defence are 
Depoais allowances: Banke 7°7°77"" 2 2 2 |8 3s 24) 28 28) 3 ever advancing, and The Chatwood Safe 
AY note tUses AB call TTT gg E 2 . 3 3 and Strong Room are pg Ponca 
Alibi LR level is of an ancient idea. 
Additional to those offered by tender in the preceding week Gevencpae= 
Com : : The Chatwood Safe Book, 
—<rion with previous weeks :— THE a containing fuil details < = 
Babe security achieved and offered, 
23 Bank Bills, Trade Bills, CH ATWOOD also expresses in some measure 
La | | | | the high ideals of the firm. A 
> Months. 4 Months. 6 Months./5 Months. Months. 6 Months. Ss A FE postcard brings a copy gratis. 
Ap. %§ “eens 1 { % % | | % | % geecessvoccccsoscescossesesesenes 
So fea ale”® a4 Ne is vt THE CHATWOOD SAFE CO. LTD. 29 
eS | 3 lise MH 3 ; l§ MLNS Bamkers’ Engineers, BOLTON, Eng. °°" 
: 5 i3 | Sts 4 3 414 4 sececccesesaecececesesesseseesess 

















































46025 | 36 4 #3375 
46250 | 439 + 43675 
46225 | 43875 | 4365 | 4365 
1930 66725) 6°49 605 | 5825 
1930 S75 | 545 435 | 488 
4 182 | 1779 17°79 ~=|1772 
4065 | 4495 4% | 44495 
20°36 00014; 014 0014) 0014 
1930 | 1522 (133 138 | 1388 
@196 | 39145 | 37°53 3743 | 3742 
1862 /1693 1703 | 1693 
9620 {64s 1385 | 1394 [1387 
2667 | 264 26°45 | 2656 
eecceece o l@rachma| 1930 205 205 2165 | 2015 
covcce 68 cents for $1 100 | 9793 | 985 9828 | 97:18 
cove 1 for ives Ot | 498 (401 40:12 | 4049 
Kong.cce 93 for eS ee 54°85 | 51°75 52°00 | 52°00 
cove 09 for 1 Shng. oe 7419 | 50°35 50°75 | 51°00 
soccce for 1 rupee os WI | 306 307 | 30°65 
Aires... pesos for $100 | 10365 (12225 (13000 | 13375 (134 
de Janeiro ,, for lmilreig | 327423 | 1035 (11H 11:35 | 11°23 
coos os for 1 peso eo | 1240 ‘11°25 11°25 | 11°375 
OVERSEAS BANK RATES. 
Amsterdam .... Jan. 24, 1934 -t Madrid ...... ea i 
Athens ........ Jan. 14,1923 .. 7 Paris .......0.. Jan. 17,1924 .. 6 
ee Sesser os « 6 Prague ....... - Mar. 10,1924 .. 64 
peeseewas - Bept. 15,1923 .. 90 Riga............ Feb. 16, 19% 8 
Brussels ...... Jan. 22,1925 .. 58 Rome ...... coos July 11,1922 .. 53 
Bucharest ...... —— 4,1920 .. 6 Sofia ....cccee a6 ee FT 
Budapest ...... July 5,19235 .. 18 Nov. 9,1925 .. 5% 
Calcutta ...... -- Apr. 10,1924 .. 8 Swiss Bank 
Christiania .... Nov. 10,1925 .. 7 | _ places........ July 14,1923 .. 4 
Copenhagen.... Jan. 17, 1924 .. 7 Tokio .......... Nov. 18,1919 .. 8 
Danzig ........ Mar. 17, 1924 12 Vienna ........ Sept. 2,1922 .. 9 
Heisingfors - Mar. 5,1924 .. 9 Warsaw ........ (See note below) 
Lisbon ........ Sept.12,1925 .. 9 
New York Fede- 
Reserve .. Apl. 30,1924 .. 4 WR cckvcsaces- July 5,1923 .. 5 
The Bank Rate of the South African Reserve Bank is 6% for first-class 
sommercial (90 days), and 64% for agricultural bills (of not more than 


six months). 
Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
doans on collateral security, gold francs, 16 %. 
MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonsts — 
— a 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 














Country, lPacvatne, Usance, |Year,l924| Rate, 
Bouador eeeeeeoeeeee to 41 eece 1000 et Gondon A I, 12 1718 
Venesuela .......... Bolivares to £1 eo 85°35 an ay 14 22°75 
Osclombia (Bogota) ..|Pesos to £20 .... Me oases “ — - "i 
eteekinn tokln..| 943 : 7 e| 89 
Gaatemala ..cccccces Pesos to él eeceoeee 90°23 oo May 10 
Coste Riod...cccccee to eoce 10°45 uw Api 173 
Bolivis........... esa 19-20 . 17 

SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa, 

From May 19, 1934. From May 10, 1934. 
London on South Africa, | South Africa on London. 

| ; | (a) 
T.7, eeceeseceooosooseeee ee prem. dis. 1 dis. 
Daan eoes eccsecose 1 % prem. a rT) % oo racial % 
Bdaye Seesiscceeee| Pa | HOG ; 
are wo | pg "| He * a a? 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION oF NEW ZEALAND. 














London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. | Selling. 
Aus- | New Aus- | New | Avs- | New | Aus- | New 
tralia. | Zeal’nd) tralia. Zeal’nd: tralia. Zeal’nd| tralia. Zeal’nd 
oe .. | .. | 20m | 103 | 9% | .. | 983 | 1003, 
saa ido} 1023 | 101 | 97 93 ost oof 
3Odays ...... | ets es | | om | 98 99 
60 days ...... te 1 oe | 3 | oe gat 
90 days ...... PD due ee 95 963 97 99 
SOP 6 nveed > 65 4: ee a Caw > | is 
BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended May 14, 1924. 
7 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 














Belgian Co 34.209 | Tepinlana 48,300 
 wisidseuasces NE SS i aics sek Swiaeeas 
Netherlands ................ 10,800 H NE nc. peadcavensée tusee 535 
British West Africa ........ 30,003 || Belgium ................... 765 
tish South Africa........ 597,987 | United States of America 676,294 
| British India .............. 261 
| MONON Ei owccewscccendseeccel 4,000 
EE covkabedssssncaes suns a] 17,500 
a Settlements ........ 2,355 
i r countries ............ 456 
‘Total declared value of value of 
tmports Cecccesecocveees 7 3,029 eeeccsces eeecese 2,466 
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asa ae ae "| cee, ec re 





[May 17,194, 
na RESERve, 
» 1924 — b the balance Of th, 
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aes SOPH OHOH SOHO OOOO OS ES EE Sere rcereecs i 
PP ercens il 
Cash at the Bank of England Pete orceseces aie 
British Government securities— 
Value as on March 31, 1924 ..........., 28,187,394 
Since purchased (cost price) ........222)  11'349'993 
40,040.27 
— 
40,0402; 


SIDNEY TurRNE 
India Office, May 12, 1924. R, Accountant-Genera, 


The Government of India have annou at £s 
has been remitted to the Secretary of oe for aero 
April, 1924, by means of purchases of sterling in India. mm 
Messrs Samuel Montagu and Co. write, on May 1 
follows :— : Y N4th, a 
isin ol Magtea bid Oe 
e < of England gold reserve against its 
the 7th inst. amounted to eee ae as cuba a 
4£126,293,715 on the previous Wednesday. The Indiz 
bazaars have taken a large share of the moderate amount : 
gold offering in the market this week. Gold valued ; 
$4,080,000 has been received in New York from London = 
United Kingdom imports and exports of gold during t 
month of April were as follows :—Imports, £4,788, $61; pe 
ports, £5,343,244- 1 
SILYER. 


After a steady advance of prices during the last week or » 
there has been a healthy reaction. This is but natural. cp. 
sidering that, on the whole, there is really an absence of cox. 
petition. Only the recurrence at intervals of bear cover: 
contends at the present time with the inquiry for the Co 
tinent, as China and India do not figure as buyers. Moderat 
selling takes place occasionally from China. It has not bee 
difficult at the higher level of prices to obtain silver from 
America, but even if the market continues mainly of a “om 
horse ” character, the undertone is likely to keep good, ani 
should competition from India or China set in, rising rats 
can be expected. A feature of the week has been consideratk 
Continental sales, which, however, found a ready marke 

InpDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


April 22, April 30, May |, 
Notes in circulation .......see-. 18,223 .. 133 4. 18,06 
Silver coin and bullion in India... 7,838 .. 7,749 .. 
Silver coin and bullion out of India pic Sige aes ae 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 
Gold coin and bullion out of India oa oe 
Securities (Indian Government) .. 5,753 .. 5,753 « 
Securities (British Government).. 1,400 .. 1,399 .. 
Bills of exchange.....scccccccece 1,C00 ee 1,000 ae ~ 
No silver coinage was reported during the week endin, 


May 7th. The stock in Shanghai on the 1oth inst. consist 
of about 35,900,000 ounces in sycee, 46,000,000 dollars, ant 
4,290 silver bars, as compared with about 35,300,000 ounce 
in sycee, 46,000,000 dollars, and 4,760 silver bars on the 3 


inst. 
GOLD AND SILYER PRICES. 


Gold : | | Giles 
Per Silver—Per Ounce. | Date. 





















1924. 
Ounce Cash. Forward. 
ora j 
s d d d 
May 10...., 94 7 | 33g | 354 (May 24,1018. 
12....| 94 8 | 33% 33¢5 25,1919... $i 
13....| 9 7 334% 33 21, 1920... 2 
14....! _ . 332 - | ee 5 
e...| 94 7 © | ag 1923..,_ 









NOTICES. halal 
Branches of the Commercial Bank of Australia, Lime 
have been opened at 145 Lonsdale street, Melbourne, amy 
Bridge road, Richmond (Victoria). i ad 
Barclays Bank, Limited, announce that thev av 
a new sub-branch at Leigh Beck, Canvey Island, une® ' 
management of Mr E. C, Howell! (who is also — b 
10 the Broadway, Leigh-on-Sea branch); also _ age 
branch at Ystrad Mynach has been transfert convetl 
premises at Bedwlwyn road, Ystrad Mynach, ane W. Sot 
into a full branch under the management of Mr W. - 
who is also manager of Bargoed branch. ;_ ne title ¢ 
It is announced that as from the 15th inst. oo Git 
Glyn, Mills, Currie, Holt and Co. will be chang 
Mills and Co. ; 4 of 
We are informed that Mr Leopold Zimmerman, Mee 
the firm of Zimmerman and Forshay, widely known he 


“ . ° z ces that 
years as an international banking house, Timmerman an 
is resuming business under the name OF @U 0” prod 

/ 


Forshay, at the same address as the former firm, 
way, New York. 
A branch of the Bank 
Cessnock, New South Wales. 
The Banque Belge Pour L’Etranger annou gle: 
on the 8th inst., of a new branch at Constant 
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WEEKLY TRAFFIC RETURNS. MONTHLY TRAFFIC RETURNS. 





‘SALWATS OF GREAT BRITAIN AND IRELAND. || AMERICAN RamLRoAD GROSS AND NET RECEIPTS. 
of € 18 extracted from the Commerce nancial 
‘Week ended May 11, 1924. | Aggregate 19 Weeks, 1924, ma oe ialand Fi Chronicle of New York. 
eae er a a eee es of Road. Gross Earnings. Net Earnings. 
Pe : —— ce | Zee n.| | sy ' F i a 
OSe| wks, |pernde| ee.” | BE rss. | agus, |fasrenge oF| tons, finer amor 
0,040.2, fs fg.) -—_ L | Scsniccnbaataaaiill 
—~ 56,000 sd sosbinoss gastom nr oe 523,387,412 | +105 $7me4a, 118,641 
0,040.2); 586,000 1,084,000 tees! 235,186 | 545,503,898 |+ 97,510,054) 126,1 
Neral, a 739 540,054,165 
91 30,00, 15,600 235/608 | bee see ane 
\ during Ra eee rces isin 530,106,708 
. man (6) 71,33 Dec. ....| 495,099-550 
14th, ER. (co). “ee 4,051,688 | Jan. ....| § 
| — 238,698 4e7 387015 3 33,610,824) 83,963,867 
wocees Feb. .... 235,876 477,809,944 |+ 31,939,712! Senee T oeoms 
issue oy 
ed wit 
Indize 58 
1ount of ; = 
ens Se - 
ued 2 | as | [roan | + or [+ or —| 190526 + or — 
mn. The OVERSEAS RAILWAY RECEIPTS. | 
sil, INDIAN. 
§ te 
561; et. 3 | ” G | | Rs Rs | Rs | 
ie cf rose Receipts | Total Gross | Southern Punjab| 3 mtbs|Dee. Si] _T17)_11,72939+1,63110, 30.44.8541 + 360606 
Name. Period. 3 |3 Eg hieangr teenth ciate etme CANADIAN, 
k of » a | 1924, | o 1924, +or— | Canadian Nation!| 3 mths/Mar. 31/Gross| $ + 2,790,664 
ral, con a Net | $2,295,066 & + 25056) 54.227 186-3337, 732 
of con. INDIAN. ee ee 31 Gros tiie « 531.000 “tipo + Lasa00 
covering days| Api. 12) 1,072 3,79,000 9,097 375 9,09" 7 Temisconute slcroee oe : ; 
os me ~— Sy ; 19) 118 | — 71,400|+ qu 1,43,700} + 25900 BRAZILIAN, 
fodera + BrazilGt.Sothrn.| 3 mths/Mar. 31| .. | Ms.80,250/4 18,250  209,2504 16,500 
_ Bag Nac eS ees 28 nite +2, ion G00 1,48,¢6, 000) + teas State of Bahia . “1 mths\Apl. } 52 | £2,250) + 155, 55,379 + 11,657 
ne: ) weeks May toe “bla rs Sree ~ — CHILE AND PERU. 
od, and East Indian “es 2,01,02,000) + 2,88,000 | Peruvian Corp.. {10 mths! Apl. “301, 1,066 | $1,393, 100 + 19,470, 15,909,669 +h 1A S15 
ng rats Swee| TONNE | coice sss 110 mths 30, 172; £21,180+ 4,687) 
siderabe Robi 2 08, URUGUAYAN. 


marke 
South Indian ....../52weeks|Mar.31) 1,877 | 14,50,803/—1,49,353} 5,06,61,407) + 17,61,993 Midland Uruguay10 mths Apl. 30 319| 17,4471+ ‘ms 
N.-W. Uruguay ..10 mths 3 113 | 5,744) + net 2,448 


ARGENTINE (a). BP oe Uruguay North |.10 mths 30 73| «198369 1,143 


Do Lacknw-Breilly|12 days 12) 314 14 E i 


May |, a.) 
i ie NE. ......|45weeks|May 19 154 12,0001— * goo] 538,300.+ 57,800 _ OTHER OVERSEAS. 
ae eras fewest | da 3804+ 173,220 + 21,610 | Aicoma Gent.) i isan 


, 
--(tSweeks 3,000) 7,760,000) + —_ udson Bay(a)| 9 mths|Mar. 31) Gross $225,683 + T1610 1,376,392) + 354,683 


../45weeks 
Beira and Masho- | 
\45weeks| 55000 — Sean t isson0 1 mth |Feb. 29] 810 | 107,451+ 15646. 
| iat | Bal {RRO 3 8] koe, ine bast 
mths i+ 7 1 ‘ + 
Central Argentine "forecka | aa yo + 610,000 Co i ; mths|Mar. 31| 189 27,886 + 1,935  224,420\+ 
45weeks 729 | 17,000—__ 1,100 a eeeaens 125,300 | Dorede Rope’ me | 2 mth 33 . He 14.750 
International of 99,215) + 
CANADIAN. CentralAmerica; 3 mths| Mar. a Sen 52,741, + 


L, ] g l | La Guaira & Car. 3 mths 233 13,280 + 1,770) 
Canadian National. .:8weeks May 7 22,680) 4,171, 144|_ 161 161,366) 80,004 865 + 927,178 Mexican Railway! 4 mths|Nov. 0 (or $964,700 — 193.00 Se 


Canaan Pacitic..../I8weeks| "7 15,657| 5,281,000) + 305,000157,870,00C + 3,348,000 Mid. of W. Aust... 9 mths|Mar. 31 + Sie 


19 
Nassjo Oscarsh.. 2 mths|Feb. 29 
emanate BRAZILIAN @). PuertoCabello,tc.| 1 mth |Jan. 31, 
Gt, West. of Brazil. ./19weeks|May 10, 1,011 6,700|— 1,700 190,000\— 30,000 | Rhodesia Rail’ ys. | 1 mth |Feb, 29) 1,397 
dina gweeks| 10) 1,831 29/297) + 8949 478,342\+ 55,713 | Samana & Sant’ 0) 4 a RSs 5,360'— 
11! 1534 48.516 + 26441! 797,129|+ 292,713 | Sante Fe Prov. . 13 mth i 31 Ja 141,777|— 
Ss | Teva ene nesivalS mths 31; 112 12,106|— 


CHILEAN. (a) Railway receipts only. 


\19weeks)} May 1l 11) 36,350, + ae 722,500\+ 62,550 
\l7weeks/Apl. 30! Seal 34,157\— 110} 324,000) + 43,528 TRAMWAY ° = —— sini incenaaeiieisteaital 
Argentine | ‘Light; a 
— CUBAN. ee (a). thes mths | Mar.31) Po ° —— - as ems, a 
ravana Central... a5 weeks|May 10)... 12,616 + 1,458) 5909164 83,059 | Aarcelonatrac.) | 5 mths 3i| | ross, 4,832,197)+ 168,319 + 1,088.57 
Unit of Havana 4Sweeks| 10] 1,249] 107,096 + 39,605 390069714 601,469 provis-in patas. | | f (Net || 2793085 + SSG 146655 + 2 
URUGUAY receipts in 8. $.. bj 2 mths Feb.29 | Net $1,324,472 + 76,331 2,669,54 

Gamal Uragaay —abesais UAYAN, Brit. Columbia } | 9 mths Mar a {Gross $918,366+ 43,703 8,11 
C, Urug, (Rant Bast Rxi} oe May! 103 a3 | 2: 28,191) + 2G 12S + 460 1,233 a 5 + 44,605 Bannak ‘electric iNet | $268,617+ 3,502) 2,423,4 
+ rug. (North.Ext.) 4Sweeks: 10, 185 28001 — Tee 139303 It ome Lghtg |. 9 mths A Ae | ‘0 er + bana: 


Urug. (West, Ext.) 45weeks| lec. Trams} 1 mth | Gross 
8 10, 211 3,178) + 125,776) + 7,818 Cant rthagena and 


Herrerias Trms.| 4 mths Apl. 30 Ps2,460 — 720: 7 
eyed OTHER OVERSEAS. yee Service Co. keer, ‘Marl Gros sus + <<a 
-|{9weeks|Ma, lec. Sup. of Vict.|52weeks 25 7 
» opened y i 30,000}+ 1 “eS oa 
a oer {weeks|Apl. 30, 575 |  6,335/+ | ‘542 20,191) + Havanatilec.RI. | | 5 mths Mar.31| {GTO Pd ia 
nder Bat Soin it weeks ay 3, 104 |Ps 24.192) — 24,896, 1,700,614\—_ 44 : aoe 714 
nee 18wee 7 432 450,800, 1,836,400 | International) 
nage free l6weeks|Apl. 19} 205 = 5 arly a 614 | _ Light& Power } 9 mths 31 
vet HE Mor..." igeweeks|May 10, 274 | 164,850|+ 76,590 | KalgoorlieElec. } | 2 mins Feb. 29 | 
to nes wee weeks} 10} 100 4,040|+ 966 181,744/+ 10494] ‘Tramways . 
onvertes ) Converted at par. (b) Converted at the c arate of exchenge. Keystone Tele. --|Quarter ‘Mar3) 


1 Scott, La Guaira Harbr.| 1 mth Apl. 30, 


ae TRAMWAY La Plata Electric| 4 mths wo .. 
WEEKLY GROSS RECEIPTS. LimaLight. Pwr) E I 


o and Tramwys. 
Receipts for Manila Electric } 
di Week. 


1924. ga. | + or— + or— 


Shanghai Electric 4 ibe Ap 30 | Neen 
United ElectricT. 


tevideo .| 6 mths) 0 Gross | 
.— 3 mths Mar. 31 Net 
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LIABILITIES, Compared | ASSETS. ih 
with Mar. Amount. 3, 3 
fmnaaat. 31, _ £ fase 
See eeeseeereeeee - bh Baccccesd 000 se ee | + ot 
Pref, cohchanes.. 5990.00 . “ Investments . 12,453 .. + ¥ 
Ord. shares ...... 3,675,000... Purniture, &c.... LASS 7 gars 
4% deb. stock .... 2,000,000 .. ee Stock-in-trade.... 1405006 ‘+ ge 
4% ext. deb. stk. - 750,000 .. ee | Debtors....--+++ e 1% « - nh 
Deb. interest . 42,625 .. + | Cash .eeeeeree ° 
Reserves ........ 1,792,969 .. + 100,000 
Insurance........ 160,128 .. + 5,851) 
eapaicmos ou Pension fund .... 170,906 .. + 52,997) 
Research fund .. 10,000 .. ee i 
She wade Welfare fund .... 17,929 .. + 2,929) 
nakieh oat | Less -- | Superantn. poe. 36,856 .. + _ 632) 
of os +» | Tax free 5 28 | Loans............ 208,142 .. — 12,655) 
Fine Cotton Spinners’ ........ o wed ke 14 Creditors ..... «ee 2,162,813 .. + 466,942) ail 
Trent Besta «-.-+------ weeee| es [May 15 e ia -- | Profitandloss .. 833,405... + 112,199 —- Ter 
orne Bros., Pref. .............. -» | Less tax Bel cmsbiesaienpion 15,800,765 - 
House Property and Investment) .. weed a 7 | #5h Total ........15,800,763 .. + 730,270 Total ....++++ 
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BREET ee 20 EEE 
Guardian ............-..-05 oes} 4/ p.s.tiJune 30' Subject to tax 1 p.s.7/ ps 
eae 2 a. Be | ANALYSIS OF BALANCE-SHEETS. 
EN assis acm tarhibiad din ented won kao dis ae ae Less tax 19/p.s. 19/p.s. quintenimeme 
Western Alliance .......... ooe.| 3%t iF Less tax 6 
Mu tou 3 BRUNNER, MOND, AND CO. 
ons: ye’ Setonte snbserntosens lj ps. oe 27 a ‘i "hy March 31, 1924. 
Tea and Rubber. | pa | LIABILITIES. Compared ASSETS, — Compart 
Aibheel Tea ................044- 173%t ee | Less tax 25 ee with Mar. with Mar 
ih ai teicnonell Rp se | oa a eee Amount. 31, 1923. Amonnt 31 18h 
Ambiamanea Tea................ wt ae a 8 pe - 
Amsterdam kubber ........ keval. 2s west i 12 8 Ord. shares ...... 9,697,591 .. + 47,940) Properties ...... 7,105,678 .. + 407. 
pas aeaeiete: wus Wiese ek pe 20 10 Pref. shares ...... 4,000,.000.. .. Investments .... 8,644,997 .. tun 
Booksan Tea. . salbesektaew. . 2s > Less tax. 8 ha Amount received, Patents account . 100... 
‘Cluny Rubber .................- -- | ee | Less tax 5 5 employees’ ord. Stocks ...... wee» 1548873 .. — 2108 
Consolidated Tea and Lands ..| 40%+| 2. | 50 | 25 | shares.......... 22,210 .. + 22,210| Debtors ........ 2'384,964 
Deltenne (Ceylon) Tea ..........|  .. o | 12 ve Capital reserve 1,000,000 .. xs REN. cccccecesce 1,127,342 .. + SH 
— pubcidecnaseewaagah on’ 5% | .. | Less tax * Bais nozseus cee ee ‘ 74,200 
OBwella...............seeeee- i ,365,000 .. +200,000 
pemecene Rubber .......... ee gs Less tax “47h in £ | | 6 6} ne « 47,216 .. + 38,197 
ari Tea ............ ae ie oi np avi anks de- 
hiecaideiyeatcted ot ia | | id partment........ 118114 .. + 11,048! 
Eastern Assam Tea ............ 40%t oon c) 3 | 50 Creditors ........ 2,494,584 .. — 41,525 
Haputate Company un disaee ax Lee — — 4/Th in £ 4 | Tk — mueininet his Liston ab 1558 
tale ny eeeeececeees ot we Subject to tax 75 a rofit and loss .... 1, ine 
Hornsey Tea..............00005- 5%* (May 22 ar ea Re ——— —_— ee 
at ene aida 20%t |. | Less tax 30 | a Total ........20,812,854 .. +276,446 otal... .+.-20,812,854 .. + mbH 
Jeipn ar Tea...-- akedll hasesndied 20 %t | + | Less tax 30 | 2 i tldianiana iii 
eercecce eereseee es j oo ss x KW . 
SJhanzie Tea ............00--00 --| 20%t \(&bonus}| 10%) Less tax S ae CROSSES AND WIN M 0 h 28, 1924 
Jokai (Assam) Tea .............- 10%t (&bonus 20%) Less tax 43 | 40 arch 28, . pared 
Bempses | ronnie sibidnantahion shies ee 20 10 LIABILITIES. Compared ASSETS, ry 
Ki van wevesecoeses es 3 15 wi ar. 
| Kepong | (Malay) Sindeete ceoenmical R | 2s Less tai 10 Amegut. 31, 1923. mem. a 
FI m ubber....... saunenons bp Less tax 4 
= Lanadron es Less tax | 5 | 6 Pref. shares...... $000,000... Land, bldgs., £c. ws - 
et wits =. | ees fox * | 7 aaa. |: AMO... heat «+ aa 
H a“ -. | Less tax | .. account........ 750,000... se Stock........ ° oo 
. | as | Less tax 8 | :. |and mort. debs. Recher sipaes Wit | 
.. | te | Subject to tax at and interest .. 205,046 .. + 205,046| Shares and share os 
ee | m4 25 | 2 | Srd mort. debs... 940,000 -. + 940,000| | of reserve = — 
.* .* | 25 | Tooans .......... 89,533 .. + 89,533) Inv ’ ‘ nS 
oc = oe —_ tax 4/74 in £ th 6 Creditors 2222... 81,360 -_ Gsa8T CORE ..cereeere 1,905,645 .. +1528 
-- | .« | Less tax Ae Unclaim ivs.. oo + 
Stagbrook Rubberand Tea ....| 10%t, .. | as 17} | 10 | Bills payable .... 517,627 .. + 517,627 
sane Geonee Rubber ........ S%t se Less tax 5 | nil Owing to bankers 630,005 .. + 79,884 
nia," [oRP . Leo fits... «83083... + 83,085 
profits ........ ot 
A.B.C. Coupler and Engineering, .. = Less tax Stes Reserve income 
African Steamship. eserenscoenes %t | .. | Less tax foe eee & ti 
Aguas Bonees Nitrate.......... eb Pe Less tax % | 15 qrete tox. re 43,516 .. + 43,516 
10%t |May 14) Less tax 20 | 20 | Profitandloss .. 164,330 .. — 140,746) biisiniaien 7 ema 
Less tax | ni 112% 
iit |: | ty P| total ....0.. 7505187 .. 41182005! — Total....... 7505187. ¢ 
5 une 7 Tax free ‘6 mths. to Dec. , 1918) ’ CIATION. 
FINE COTTON SPINNERS’ AND DOUBLERS ASSO 


March 31, 1924. 





ial investment reserve account from £400,000 to 
an addition of £140,000 to the balance brought forward, making the total sum to 
carried forward £650,000. 















17, 1994, 


India General Navigation ..... : ms 
Barisu Burman Petrowevm Compaxy, Luutep.—A cablegram | tndisws Gener! Tevest.,Deid:| °. te ™ Tax free i 
thas been received from Burma reporting that the production of | Industrial and General Trust ..| .. mn 
<tude oil by this company and the Rangoon Oil Company, Limited, _ ee nee s2eooee- °° +» | Less tax” 2 
for the month of April amounted to 53,997 barrels. The large James L. Denman andCo.......|__.. es S.A.taxes | § 
decrease is mainly due to several derricks at Singu having been | J. and E. Hall..................| (6 p.s.*/May 21) Re | § 5 
seriously Semmek by a cyclone which occurred there on April 7, I, Thornycroft end Co., a 
Cum. Pref. ...... coceccccceee] SH* | Tea far 46 in & 
1924. John Rowell and Son .......... 20+ | Tax f ake 
Kern River OiLriecps oF CaLiFornia, LiMiTED.—The tota] pro- and wsserasersses:| Ot (& bonu's 1) ps). ; hi uy 
duction during April amounted to 154,286 barrels, or approxi- tabridge and Bradford) nea J |. 
mately 23,041 tons, including St. Helen’s Petroleum Company, | peqttGorcec ttt! gg |e 9! Less taxdiing  g 
‘Limited, 30,087 barrels (approximately 5,712 tons); Kern Trinidad Lineoln Brick Sapeoacesdoess eet a * songs vad | ta] 
Oilfields, Limited, 7,761 barrels (approximately 1,109 tons); Kern Averpesl Warehousing coeeeeee M/S BS*| 2. | Less tax 4 " 
Romana, Limited, 2,646 barrels (approximately 378 tons); Kern rton,and Day... .. | °: o fad. 
Mex Oilfields, S.A., 57,008 barrels (approximately 8,144 tons). Porritts and Spencer .......... | 2/pst!) .. uy 4 
Unitep British O1LFietps oF TrintpaD, LimtteEp.—Combined eee Traction, Prt. | 6% sun |i 
production for the week ending Wednesday, May 7, 1924, amounted | Sante 8 Rita geo at me 5 Less tax tex | Lt al 
10 964 tons. Scottish and Canadian Invest... -. | | Less tax ; eis 
Second Mercantile wae. oeeeees | 2h%t | 2: Siw 
Short’s, Def. ..........-0se.e000. | 2 pat) -. | Less tax. | 35 | x 
Southampton Gas Light « ineoiaiae | Less tax * 
COMPANY NEWS South Hetton Coal.............. 26) pst = a6ins, 
° Sprtagwell Brewery ...... | lt p i 
ence inburghinvestTrust,Dt. 5 ee , une 5) Less tax” 
Trust and Loan of Ca: Koln te free Le 
DIVIDEND’ ANNOUNCEMENTS. Twoedales and Smalley... . | Less tax 5 y 
— osheececed née ow weeeccece , | In oa nil 5 
Seared sp orswsied i Gashe | for'Whole | Wo. Cory and Soareesvssc----- i, oe | 
SS ne tthe. Years. Wyman and Sons .............. | 10%+ uly , Less tax | 16 
Name of Company. taiwan be Date of tieined (a) Increased capital. (c) It is also proposed to sub-divide exist 
or Pay- | of oe hl 5 shares of £1 each, an@ to distribute a benen ot ae. ing ha ” 
Finel.| ment.| Payment, _| *°** |v#0u8 (4) 15 months, tax free. (e) Tax free. — (f) Increased capital. 
lwaye. % | % Nose. Inpustries.—The directors have mow received particulars = 
Alabama Great Southern ...... 4 une 28 se we ee of the Constituent and Associated Companies for the year 1923, which will 
Pennsylvania ...............++. 1 May 31) Quarterly ss “ them to declare a dividend on the ordi shares as at July lst, ie, er 
Bombay, Baroda, and C. I... uly Less tax 6 6 date, on account of the year ended December 31, 1923, of 8 per cent, less incom. 
Sou Pacific. .........00--0-) 1d July 1) Quarterly +e on tax at4s 74d inthe £. They will, in due course, recommend this distribution y 
Bank ‘ % final me is and submit proposals for dealing with the balance by way o!i: 
creasing the s 
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OTTON AND WOOL DYERS’ ASSOCIATION. 
BRITISH ° March 31, 1924, 
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It is destined essentially for the reorganisation of Poland’s chief 
State monopoly, #.¢., tobacco, which is one of the main resources of 





































BILITIES. Compared ASSETS. Compared * 
LIA with Mar. with Mar. her Budget. 
Amount. 3, _ a 31, wes. CREDITO ITALIANO.—It having been decided to increase the 
Ord. shareS..+ +++ 774,165 .. + 193,541 Land, plamh, &e. .. an .. + 143% lai me = — —_ 900,000,000 live Ww eaveetioud ite: wit 
. “.. 620,000... BBs oo doseceviie +. + 7,656 -xisting shareholders to subscribe at par for t} 
4% deb. ot 6,206... «- Debtors ......... - 220,453 .. — 33,036 | shares, between May ioth and ia lie oe os - eee 
Deb. int. 31459 .. — 143,541| Cash ........... - 102,0% .. — 39,637 | ch Bc lay 19th and agth, in the proportion of one new 
ReserPe ===" 915,000 .. + 25,000| Trustees for debs. 39,245 1. Share for every six old shares held, notice is given that share- 
beroass on Investments...... 148,090 .. + 61,028 | Molders in Great Britain wishing to exercise their option can do 
- fund 30,000..  «- so by depositing their shares to be stamped at the London office 
NOTS we eee es 156,093... + 7,517 of the bank at kbchurch tan 
Credi _ 187,366 .. — 12,110 of tae ans 22 Abchurch fane, E.C.4, where the necessary 
Profit and . ae subscription forms can be obtained, or in the event of such shares 
Total..-+e+++ 2020,283 .. + 70,407 Total ........ 2,020,283 .. + 70,407 | being held in Italy, the London office will accept and transmit 


instructions as to their deposit for purchases of subscription at any 


n 
sig W. G. ARMSTRONG, WHITWARTH, AND CO., LIMITED. of the bank’s branches in Italy. 


December 31, 1923. 


LIABILITIES. Compared ASSETS. Compared mgerarngeie yp OF SOUTH AFRICA, LIMITED.—The profits for 
wi ec. wit ce. | Vear ended March 31, 1924, amount to *. Thi rhi 

samen. ms 1922, apes, = includes £25,136 imonahe tomers eaten Sr aooteed aes ats 

ots MM Properties and providing for (a) bad and doubtful debts, (b) the establishment of 
4% Ist pel. 1,000,000 .. i oe - 14,899,697... + 729,114 | a reserve against the possibility of depreciation in overseas 
5 mn pel » WW $ : ceeanaiameion 317 we + 158,880 sterling balances, (c) for properties depreciation. The bank’s in- 
3 ? an. se ael .. — 163,524 | Yestments stand in the books under market prices at March 31, 
§j % deb. stock 1,757,000 .. — 78,000; Trade and other 1924. At the forthcoming annual general meeting of shareholders to 
General reserve 1,400,000 .. ° a. pening “+ senna be held at Pretoria on Friday, August 8th, the directors will re- 
Share prem - ss 306357 Brae 1.950 Security for 3- as .. ee that out of the net profits specified above there should 
ae i: 3,594,130 .. + 566,63 year notes.... +» «» 1,000,000 | be placed to reserve fund an amount of £150,000, and to the pen- 
Bapioyees 188,824 .. — 43,581 sion fund a sum of £50,000, leaving a balance to be carried for- 
posits .-.+++-- ward to the year 1924-25 of £28,127. The National Bank of South 


Africa, Limited, intimate that it is authorised by the Deputy- 
Governor of the South African Reserve Bank to state that, follow- 
ing the precedent of last vear, an independent examination of the 
National Bank’s figures for the vear ended March 31, 1924, has 
been conducted under his personal supervision, and that as a result 
of this examination he confirms the figures quoted above, and 
approves of the proposal of the directors as to the allocation of 
the profits. 


ear notes ++ —1,000,000 
puttcndloss .. 43,831 5. — 91,747 
Total .....» 20,722,642 .. — 648,639 


Reports and Notices. 


Lord Stanmore, C.V.O., has been appointed a director Bf the 
Union Assurance Society, Limited. 

We are informed that the British Thomson-Houston Company, 
Limited, have secured the contract for the electrical generating 
plant and switch gear for the Tower House at Cartagena, Colombia. 
This order has been secured through the Cartagena (Colombia) 
Waterworks, Limited, in connection with their undertaking for 
the extension of the waterworks and the supply of electric light 
and power for the city and surrounding district. The municipality 
have guaranteed the scheme by giving a first charge upon their 
revenues. 

The directors of Dalgety and Co., Limited, announce that Mr 
H. E. Davison, the secretary of the company, has resigned his 
pesition after over so years’ service with the company and the 
private firm from which it was formed. Mr C. D. Mackintosh 
Gow, the assistant secretary, has been appointed as his successor. 
_The directors of the Liverpool and London and Globe Insurance 
Company, Limited, have re-elected Mr A. Kentish Barnes and Mr 
. (. Wilson as chairman and deputy-chairman respectively of 
be company. 

The resolution altering the title of Parke’s Drug Stores, Limited, 
‘o Parkes Chemists, Limited, was passed at the confirmatory 
meeting held on May 14th. ; 


Total ...... 20,722,642 .. — 648,639 








INSURANCE. 

FRIENDS’ PROVIDENT AND CENTURY.—The report for last year 
shows that the new life assurances last year numbered 1,811 for 
£1,049,759, aS against 2,114 for £1,235,636 in 1922. The death 
claims paid were 66 per cent. of the amount expected, as compared 
with 68 per cent. in 1922; the average mortality experience of the 
past four years has been 60 per cent. The premium income was 
£400,630, as compared with £376,283, and the funds increased 
by £252,000 to £4,338,000. The next valuation will be made as 
at December 31st of this vear. 


STANDARD BANK 
OF SOUTH AFRICA, v=. 


(with which is i rporated the 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of Seuth Africa in Cape Province; to the 
Imperial Goverament in South Africa: and to the Admisistration of Rhodesia. 
£10, 000,000 


AUTHORISED CAPITAL... _... 
SUBSCRIBED CAPITAL ons . 




















BANKS. " = ron ‘ie 
_ ANGLO.SOUTE AMERICAN BANK, LIMITED.—The London office ee Co - hk ce eee £2,893,335 
ot —— a cable from Buenos Aires with regard to shipments UNCALLED CAPITAL A .. 86,687,495 
den =" Aires stating that under the new Custom House regula- 211,800,995 
ol thi ‘aioe bill of lading must be presented to the Customs Board of Directors. A 
Qeight days of arrival of the carrying steamer, as other- William Reierson Arbuthnot, Esq. | Solomon B, Joel, Esq., J.P, 





Horace Peel, . 
Rt. Hon. the Earl of Selborne, &.a, 
William Smart, Esq. 


Sir David M. Barbour,k.C.8.1.,E.C.M.G 
Edward Clifton Brown, Esq. 

Stanley Christopherson, Esq. 

Robert E. Dickinson, Esq. Rt, Hon. Lord Sydenham, 6.c.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 


Joint General Managers in South Africa —- Shiel. 


Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, £.C.4 
London Wall Branch: 63. London Wall, £.C.2. 
Branch: 9. Northumbertand Avenue, W.C.2. 








ae fine of 2 per cent. on the value of the goods is inevitable, 
a (presumably) be avoided by the proffer of a Solicitud 
fe a. To avoid the possibility of the imposition of 
, adver Ipping agents should be instructed to make the bills 
janet out to order of this bank, and post the original set of 
(ti car the ship’s bag addressed to the Buenos Aires branch 
vl COMMERCIALE ITALIANA.—The general managers of this 
ns talian banking institution are to be congratulated 

Presenting such comprehensive particulars of the working 
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sie “this loa 
ny Oe of . : 
© the money Production and of economic reconstruction ; no part 





; une during the year 1923, which should be read by those 
hap ohaas iS conditions in Italy during 1923. The net profit 
The divedene's $0,303,916 lire in 1922 to 64,923,889 lire in 1923. 
Om of aor eat 12 Per cent. on the paid-up capital. The 
fund, and far lire is allocated to the extraordinary reserve 
ie basen’ 30,218 lire is carried forward, as against 17,124,996 
priacipal’ n to the accounts. The following table shows the 
ne’ assets and liabilities at end of past two years :— 





—__amuries, 


End 1922. | End 1923. 

| _ Lire. Lire. 

seoed Sanaa $48,786,000 Cash .......... 
sac nsena Loana "= 

--» 5,698,342'908' 5. . , 

—ebaneet 210,715,715 ae "700 }Becurilies 

1 WN eit en 

donour th ra Point out that they considered it a very special 


‘reign oud asaya have fallen to them to carry out the largest 
Polis ton ever financed with Italian means, /.e., the 
490,000,000 lire. It is further stated in the report 
n differs from others inasmuch as its purpose is 


ASSETS. 

End 1922., End 1923. 
Lire. | Lave 
420,201,554 401,908,542 
3,852,296.978 3,818,601.666 
414,062,773 500,693,546 
5,266.197,472) 5,056,908,089 


























18 intended for the purchase of arms or war material. 





(Opposite the Royal Colonial Inatitute.) 
New YorK AGENcy: 67 WALL STREET. 
HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. 


ese aD 
b-Branches and Agencies in 
Over 320 Branches — EAST AFRICA. 


cornnapiemanniaiannnsetemnansnacpennieeaeD 

BANKING BUSINESS hog EVERY DESCRIPTION transacted at ail! 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 

RECEIVED for fixed pericds at rates which may be ascertained on 


sAvinas” ‘BANK ACCOUNTS opened at the Branches in Africa on 

terms which may be wanes —— application. 

NEGOTIATED an sLECTED. 
DRAPTS issned, MAIL and TELEGRAPHIC REMITTANCES made. 
FOREIGN EXCHANGE busi: es | tr: nsactec. 
S$ OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in ail parts of 

the world. : 

URC. S$ and SALES of Stocks and Shares effected either through 
. aes Brokers or through Brokers selected Ly Customers. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTE _ 
STRONGROOMS provided for the safe custody of Securities 
























Valuab! { Customers. 
ASSAY DEPARTMENT—Gold, ete. —_ i Ores ores and 
a en. realised. 
> eae eemearegl lucome Tax 'nderteken. ‘ 





eo eae mnt to disclose the transactume of ile customers. 








































































































as THE ECONOMIST. [May 17, 1994, 
TEA AND RUBBER. Conutercial Reports, 


LINGGI PLANTATIONS. —The net profit has risen from £29,099 for 
1922 to £46,351 for 1923, but the dividend is unchanged at 7; 
t. 
THE CORN TRADE, 
Mark Lane, Friday Evening 


per cen he carry forward is increased from £20,775 to 
29,926. The output (restricted) for year amounted to 2,235,315 
A spell of warm, showery weather has improved agricul, 
prospects in the United Kingdom, but more sunshine js ee 


compared with 2,256,547 lbs for 1922. 
cereal crops, which are still backward in growth, Supplies 


MISCELLANEOUS. bass 
ANGLO-CHILIAN NITRATE.—The net profit has increased from 
native wheat continue on a limited scale, and prices remain “ 
best samples ruling at 10s 8d to 11s 2d per 112 Ibs free on ra.) 


£19,721 for 1922 to £151,718 for 1923. The dividend on the share 

capital is again 15 per cent., free of income-tax. The sum of 

£86,702 goes forward, subject to corporation profits tax for 1923. _ 

The comparative figures of railway traffic tor the last four years are | Jmported descriptions move off quietly, but holders semeete 
reserved, and required full rates. No. 1 Northern Manitodg 
quoted 47s 6d, No. 2 ditto 46s gd, No. 3 ditto 458 6d, Rosas 


follows :— 

= 1920. 1921. — — 
Lan Tome. ee ons. | 634 Ibs 47s 6d, Barusso 633 Ibs 46s 9d to 47s, and Austral, 

Traffic carried .... 373,503 .. 221,896 .. 238,494 .. 301,653 - 6d, pi ex ship, per 496 lbs. In the floating and — 
Passengers carried 39,298 .. 23,822 .. 16,285 .. 25,601 cargo section a generally firm tone prevailed, with sellers exeteis 
Train miles run .. 205,061 .. 131,323 .. 119,720 .. 160,927 ing reserve, but buyers showed little inclination to operate a 

BRITISH 1HOMSON-HODSTON COMPANY.—The net profit for 1923, only limited sales occurred, including Barusso 63} Ibs July su. 
after payment of interest on debentures and loans, is £ 332,492, | ment to France at 42s 44d and Australian early June at 478 wd 
against £375,979 for 1922. The sum of £185,440 is appropriated to Ireland per 480 lbs. aize cargoes were more firmly teld 
for depreciations, &c., against £162,511. The ordinary dividend improved inquiries, and a fair business transpired “in Pla 
for 1923 is 6 per cent., less tax, against 6 per cent., free of income- qualities, European kinds being sparingly offered. Plate steames 
tax, for 1922. The sum of £210,863 is carried forward, against April 3oth bill of lading sold 39s od, ditto May 16th ‘dion 
£236,671 brought in. We learn from the report that the buildings 30s, April-May 35s 3d, May-June 33s to 33s 6d, as to size, pe 
and machinery at all the works of the company have been main- 480 Ibs. Flour: Steady, with a moderate trade passing. 
tained in good condition throughout the year. The expenditure | 4. .qard straight run quoted 38s, patents 4os to 41s, town hous. 
tor additions during the year amounted to £227,000. Further | holds 36s per sack delivered in. Of imported, Manitoba patens 
works at Coventry have been acquired. range from 35s to 37s 6d, Australian patents 35s 3d to 3<s 6d, sf 

BUCHANAN-DEWAR, LIMITED.—This importan. Scotch whisky | pacific 35s, ex store, per 280 Ibs. Flour, steady. Lond 
undertaking has had a good year. The profit and loss eccount for | gtandard straight run quoted at 38s, patents 40s-41s, town hows. 
year ended March 31, 1924, shows a credit balance of £1,102,657, | holds 36s per sack delivered. Imported: Manitoba patents rang 
against £958,740 on March 31, 1923. For the year ended | from 358 6d-38s and Australian 35s 3d- 35s od per 280 lbs, ex store, 
March 31, 1923, the ordinary dividend was 30 per cent., free of Barley, steady. English quoted at 11s 3d-12s 6d for malting and 
income-tax. For the year just terminated the dividend is 175 pet | seed per 112 Ibs free on rail. Imported: Californian 47s 6d-xx, 
cent., free of imcome-tax, which was paid on an increased capital. | Chilean brewing 438-498 per 448 Ibs, ex ship. No. 4 Canadian 
It can be best illustrated by stating that for 1922-23 the ordinary | Western, ex ship, 318 3d, ditto landed 32s 6d, Karachi, ex ship 
dividend absorbed £564,762, whereas in the year just closed it| 3:5 6d, landed 338, Plate, ex ship 32s 6d, landed 34s 34 per 
400 lbs. Maize, firmer. Plate new ex ship to arrive 41, 


absorbed £700,000. The reserve fund is again strengthened to 
the extent of £150,000. The carry forward is increased from Hickory King 46s, landed, Karachi landed 42s per 480 lbs. Oats, 
£96,589 to £098,516. Turning to the balance-sheet we find total | quiet. Plate f.a.q. ex ship 21s 9d, landed 228 gd, No. 2 Canadian 
assets have jumped from £7,744,012 to £10,134,992. A new item | Western 25s gd, No. 3 ditto 24s 9d, No. 2 Canadian feed landed 
comes in, 7.¢., advances to constituent companies, amounting to 238 od per 320 Ibs. English ranges from 9s 3d-10s 3d per 112 Ibs, 
£4,519.728, but sundry debtors and loans last year stood at| free on rail. Millers’ offals, unaltered. Broad bran quoted & 64 
£2,768,021, whereas sundry debtors stand at £650,554 in the | gs, ordinary 7s 3d-7s 6d, middlings 8s 6d-8s 9d, fine ditto 10s, bags 
latest balance-sheet. Cash has dropped from £72,919 to £61,638. | included, ex mill; light oats 6s, powdered oat husks 7s 34, feei 
War and conversion loans remain at £800,000. With regard to] oatmeal gs 3d, ground oats 12s 3d all per cwt, free on rail. Oat: 
meal, sloniley. S ctenaneie flaked 16s 6d, rolled oats, 1, 


liabilities, ordinary shares issued amount to /£4,000,000. Pre- : 
medium and fine cut 16s, coarse and medium pinhead, 16s, ordi 


ference shares issued total 44,767,038. Reserve fund is at 
£600,000, against £450,000 in previous balance-sheet. Creditors| ary Scottish oatmeal 17s 6d, American 16s-16s 6d per cwt. 


stand at £6,183. 

CALLENDER’S CABLE AND CONSTRUCTION.—This company has 
enjoyed a prosperous year, the results for 1923 showing a net 
profit, after payment of debenture interest, of £220,086, which, it is 
pointed out, is a record, against £207,788 for 1922. The ordinary 
dividend is again 15 per cent. The carry forward is increased 
from £226,901 at end of 1922 to £315,987 at end of 1923. We 
gather from the reoprt that the factories of the company have 
been well employed during the year, and cost of production has 
been lessened. Overseas business has improved, and the new 
branch in China is making headway. Labour conditions at Erith 
and Leigh are satisfactory. Total assets are £2.700,629. Cash is 
at £163,857. Investments are at £427,081. Stocks are at £274,143. 
Nothing 1s in the balance-sheet for goodwill. 

HARRODS BUENOS AIRES) LIMITED.—We are officially informed 
that funding certificates for the gross amount at the rate of 16 per 
cent., being two years’ arrears of dividends accrued to August 31, 
1923, upon the £2,350,000 8 per cent. cumulative preference shares, 
will be issued (as early as possible in June) to the holders of pre- 
ference shares, whose names are registered in the share registers 
of Harrods (Buenos Aires), Limited, on May 1, 1924. 

MAYPOLE DAIRY COMPANY.—The net trading profit has fallen 
from £472,600 for 1922 to £438,429 for 1923. The directors state 
that this reduction is mainly due to the continued and severe 
competition, and consequent reduced margin of profit obtainable 
on the speciality goods in which the company is principally in- 
terested. The dividend on the deferred shares has been reduced 
from 25 per cent. to 124 per cent., but the carry forward has been 
increased from £3,426 to £40,577. The sum of £10,000 has again 
been put to reserve. The board have considered it necessary to 
provide out of the company’s reserve funds a sum of £250,000 for 
the purpose of writing off losses incured in their West African 
business. This has reduced the suspense reserve fund from 
£750.78 to £500,786. Total assets are reduced from £5.033,830 
to £4,072,334. Cash is down from £336,306 to £118,572. In- 
vestments in Government securities have been reduced from 
£501,201 to £280,761. Stocks have risen from £571,027 to 
£722,115. Goodwill and trade marks remain at £422,900. : 

R AND J. HILL.—The balance from profit and loss account 
for the year ended March 31, 1924, after charging debenture 
interest and providing for corporation profits tax for the year, is 
£32.718, which, with the amount brought forward, £5,212, gives a 
total to be dealt with of £37,930; after providing for dividends on 
the preference share capital accrued to date, and depreciation of 
plant, machinery, &c., there is left a balance of £20,321, which the 
directors recommend should be appropriated as follows :—Dividend 
of 10 per cent. on ordinary shares £13.097, to reserve fund £5,000, 
to contingency fund £5,000, carrying forward to next account 

£7,224. It is pointed out that the sales of the company’s produc- 
tions show a very satisfactory increase, in spite of the demand for 
better grade goods being restricted by prevailing conditions. 





Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 


the Government of the U.S.S.f. 


ARCOS IMPORTS FROM_ RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 
Turnover since Autumn 1920 £36,400,000 
a ae 


BRANCHES : 
NEW YORK: MOSCOW : Tverskaya ! 
136 Liberty Street (Ugol Ploschadi Reve ae 
LENINGRAD : Ul. Gertzesa 


CONSTANTINOPLE : KHARKOV : 24 Rimarskays. 
i ap a TIFLIS : 38 Rustaveli Prospekt 
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“Freweries and Distiileries. | a 


Mar. 31 


Buchanan-Dewar seeeeeeseeeeee 


Financial, Land, &c. 
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SUMMARY OF COMPANY PROFIT AND Loss ACCOUNTS 


it 
i 


Amount | Appropriation. | ce 


Avail- 


i 
able for | Dividend. | Carried to Year. 





| Pretce.| Ordinary. Reserve, Balance |———-—— 
| — | Deprecia-  Forward.| Net _ Divi- 
|Amount.| Amount. Rate. | tion, &. | Profit. | dend, 


% 


| £ l £ 
1,102,657 1.199,246) 250,730 (b)700,000 174+, 150,000 sasie! 958740 Soe 


| 


| 
Property and Investment) Mar. 31 18,911 12,872 | 
pee ar Canadian General ‘a : | on 7,258 =612,703 7 . 11,822) . 
tment ...eeseeeeeereeees | Mar. 3 4,935) 13,436 18371, 5.231) . 
tavrvon. Coal. and Bteel. ce | nee — oo os 6,000 4,815) 
field's, Limited .....+eeeee- ; Mec. 418) 54,905 1 7, } 43, i 
Hay G. Armstrong, Whitworth, ee | | ; a I 57,188 4 106,635 112,250 5+ 
BE capnaansee’ sees. Dec. 31 | 771,516 436,377 1,207,893) 252,500) . 
Temisles and Smalley.........., Apl. 30} 129,127 61,459, ‘190 a 112500 . “* ee eee 
Nitrate. Pane . 086) 453 
as Blancas ede heeding t Dec. 31 27,141) 20,529) 47,670 | i 38.917 i 
| ’ ’ | 9 j oe | \ 75 | 
STE ivccesisosseees .+-| Dec. 31 | 6933 20672) 27 at 8,753, 30,930 75 
me Rabber, &. | | | 05) | 15,000 15 12/605) Dr10.241, 10 
JUDY seveeeereeeeereseeceeees! Dec. 31 6,734) 3,827) 10,561} .. | 
Daloswella Rubber and Tea ....| Dec. 31} 2,706 22.114 24.820 |. 2736 CSAS SCS 
Seek MANE Sedassss'sseecess Dec. 31| 9,858 19,303 2g9l61 .. 18750 7 200 3,884 21,275 «5 
PMS. Rubber Planters ........ Des. a 2,210) 8.385) 10595 :. 7500 a 10,411) al ail 
Jasin (Malaces) .... +0000 veceee| Dec. 31] 4849 3472 g3ali .. | 3318 5 —. - 4 
Kampong Kuantan ....-.-+e- --| Dec. 31} 12,831) 8,123 954. —«; , éw ve i 2195 10 
SETS bsinsssecancees | Dec. 31| 2611| alia iszssl 2. | «(woe 2 3,000 9,148, 4.096 10 
Kombok (F.M.S.) ...eseeecece - | Dee. 31 19,140 7,355 26.495|  .. 9600 8 ar 3,738 7,494 10 
Pe A | Dec. 31| 24,052 18633 42685 :. | 18000 5 6500 10,385) 6005 4 
Ledbary seeseeee hiaepenescadae Dec. 31| 17,752 11,712 29464, .. | 8145 7 000 -20,685, «19,644 6 
Lato sanawesaseetes treats | Dec. 31} 1,112 2,043 31551 | , 4 1,000 a 319 8,736 1% 
Madt Coffee, &c...cccccces | Dee. 31 .. (a) 21,866(a) 21.866 6 - Js ea 155), ss 
Pemambang Rubber... tee a” a” oO ee 5,666 © 5,003} .. | .. 
Sapong Rubber and Tobacco ....| Dec. 31 6,212) 16,063) 22,275 | | 40'569 4 (ee 12,486, 9,794 nil 
Sepang ee piadaes Ve | Dec. 31 . 7,874 7,874, co * a et 
sremban Rubber ....... seoes. | Dee. 31 4,922! ie aaa a ’ *- } ee | ee 
Cciste lon it] iat nae nen ll) eS oad. a oa 
Trnom (BOrm€O) .....++.eeeeeee ‘Dec. 31| 12319; 17103'«a8aaa, 3.) sas'370, gt a) A oe 
Yataderia Rubber arid Tea ...... : "304 ‘mol tid S > +s 952 | A413 ni 
shipping ea | Dec. 31 | shes waists 17,712) - | 10500 7 5.000: 2212 11334 5 
India General Navigation........ | Dec. 31 
cue aad Dineen. ec. 3 | — 47,407 56,719 12,201) 19,667 44 3,500 21,351, 34,466 4+ 
Horne Brothers ......seeseeeee | Feb. 29 | | 67,263) ~—«67,263| 29,218 | | 
. | . | ee j ’ } , | ’ ** ee 38 045) i 
Maypole Dairy ......0. odgeuaesl | | 90,000 20P.0. Re ge At ** le a0 
a: +, Dec. 29 | 5,426 183,442) 186,868/ 17,500 269792 12st | Dr240,000 49,576, 357,636 = 
Haputale Co. ....00ceeees | Dee. 31 | | 22,974 22,9 | | | 
Morn sseeee| Dec. sad 974) 974, 9,558 6625 75 6791 .. | 12186 42 
ARR naaseteacenens- Dec. 31 | ects 15,300 29,071, .. | 12,500 30 hf 16,571 11,465 25 
British Cotton and Wool Dyers’..| Mar. 31 | | | | | 
Cn ee ae ar ~_ 175,233 ae +» | 77,416 10 90,000 44,949 201,548 15m) 
WAM he cicccecsececeee: Mar. 26 | 155,076, 9,255, _164,331| | | : 
Fine Cotto: S Br | ’ ’ . \| oe oe es ee i 164,331 | 274,148) ee 
Senean wan Genin v| Mar. 31 — wean 1,138,905, 197,000 514,500 14 160,000 267,405| 833,460 124 
Potteries — Sebees Dec. 31 5,376 18,261) 23,637, 12,250. ve ee ca 11,387, 10,753 
Bankers’ Investment A | | | 
ser secsseees| Apl. 30 | 22,920) 102,636! 125,556, 31,388 52,312 7 ) 
Bevan tena hed tebe: | Apl. 15 | 22,507; 39,064, 61,571) 18,038 19,530 at; AON eo0s| | SS127] 16 
name _ = Dr27,509 1,248'Dr 26,261) .. | _o ex ‘Dr 26,261\Dr 2938 .. 
ssioiideaicd ar. 29,339 157,854 187,193) 40,978 119,108 12% .. | 37,107! 16,683 12 
Deitch Thea eas | | na | a 
omson-Houston ...... Dec. 31 | 236,6711 197,051) 433,722 | | 
ene : 6711 80,609 92,250 6 50, 210,863! 263,467 6 
Calenda; Nand, and civil Mar. 31 | 88,911) 1,552574) 1,641,485] 300,000 1,016,989 103, 238,015  _ 86,481{1,650,295| 11" 
ete seseees) Dec. 31 | 226,901 250,586) 477,487} 56,000 75,000 15 | 30,500 315,987] 238,288 15 
Mit posta ioe) a SS ee ae ee ST ee. ee 10,076! 6+ 
International Lightin ritain)..| Mar. 31 | 15,472 63,839 «79,311 13,464 © 24,900 10 | 25,000 + -:15,947) 48,685) 10 
Ocean Salvage aie ine. bab cie tees Dec. 31 1,145) 1,380 2,525 849 197,24 | sis | 1,479 1,290| 2% 
United Kingdom Tea age ..+++./ Dec. 31 [pr 106,051, Drl4,639Dr 120,690) .. |  «. -- | «« (Dr 120,690 pears ait 
his wehen Dec. 29} 9,056 15,976 25,032) 7,210 3,750 15 | 3,994 10,078) os 






+ Tax free. 
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= English wheat per 342 8 

ile ihisiins iene: cas 0 20 

Paine is a asement showing the Quantities Sold and 

sponding weet tish Corn in the past two weeks, and for 
in each of the years from 1920 to 1923 :— 




















(a) 18 months. 
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(m) Paid on a smaller capital. ‘this dividend absorbed 


(b} B ’ 
= uchanan- Dewar —For year ended March 31, 1923, ordinary dividend of 30 per cent. absorbed £564,762. being paid on a smaller capital. 


COMPARATIVE AVERAGES OF GRAIN 
dort llowing table gives the estimated sales ot home-grown wheat 
harvest vear 1923-24, 1922-23, 1921-22, and 1920-21 :— 


te the harvest vear 1023-24. 1922-23, 1921-22, and 1920-21:— _ 
| 1825-1928 19m-1925, tent ise| 1920-1922, 
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IRON, STEEL, AND COAL. 





Our Middlesbrough correspondent’s report, dated May 15th, 1s 
as follows:—Pig-iron: By reason of various disturbing causes, 
business in pig-iron is very quiet for the moment. Still there is 
no reason to anticipate any change for the worse; a slow but 
steady improvement may be expected. No. 3 Cleveland G.M.B. 
pig-iron is 92s per ton, East Coast Mixed Numbers Hematite 99s 
per ton. Manufactured Iron and Steel: There is a rather better 
inquiry, and more business in shipbuilding steel. Prices are un- 
changed. Steel ship plates, £10 53; steel ship angles, 10; Iron 
bars, £12 108; steel rails, £9. Iron Ore: The buying of foreign 
iron ore still “‘ hangs fire.”” Best Rubio is reported to have been 
sold at as low as 23s for prompt shipment, but generally the 
sellers’ price is about 23s 6d. 

Our Sheffield correspondent writes :—The local industries are 
only sharing to a very limited extent in the industrial revival 
which is undoubtedly proceeding in the country as a whole, and 


some branches have actually receded since the beginning of the 
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OVERSEAS TRADE RETUEBNS. 
Imports (Value C.1F.). 


41,805,288 40,008,755 167,166,284 
Pee (a 


' 


tures reof 
EB. Cutlery; hardware, implements, 

and instruments . ee 
= Biectricai goods and apparatus .. 


7,743,194 
87,965,458 
[525,293 
1,452,825 


IV.—Animals, not for food ............ 
V.—Parce) post, non-dutiable articles. . 
TOR cccccccsccencccce 


(May 17, 192%, 


Exports of Propucr and Manvuracrunes of the Unrrep 
(Value F.O.B.). 


Kixengy 
Month Ended ip 
April 3. | oe 


| 


i 


Months a 
eaesentieges Le ye 
1923. , 1924, | 


L—Food, Drink, and Tobacco— 
A, Grain and flour ........... vneneen 
B. Feeding stuffs for animals 


D. Animals living, for food 
E. and F. Other food and drink 
Tobacco 


Unmanufactured— | 


? 8,914,748) 6,326,197) 30,876,234) a5s¢24 
B. Other non-metallic mining and 

quarry products and the like ...., 134,995) 165,838) 567.531) gn» 
C. Iron ore and ecrap. “A,783| 24,591) 199,616) lag 
D. Non-ferrous me erous ores 958,191} 135,580 | 


and 5,588, 

E. Wood an 38,466 53,382} 125,176) 

F. Raw cotton and cotton waste ....| 145,598) 178,554) 689,028) 
» Wool, raw and waste, and woollen 842,745) 1,1 39,340) 3,385,141 onl 


rags 10 
H. Silk, raw, knubs and noils 19,625) 11,236) 39,917 
I. Other textile materials 56,690, 34,251 195 464 ay 


594,905) 1,632,647 one 
208,531) 1,022,885) LOAN 
145,397 £44,515 6, 

11,541 48,082 3a 


N. Miscellaneous raw materials and 450,659 450,670 1,842,271! uel 


articles mainly unmanufactured. . Th noe 


Total, Class II 11,717,858] 9,479,994 42,124,095 | sgyq¢ 
I1l.—Articles Wholly or Mainly Manu- | 
factured 
| 


t aes 
A. Coke and manufactured fuel 737,243 456,333) 2,338,032) Leh 
B. Earthenware, glass, abrasives, &c. 906,156 973,954) 3,464,720) 333795 
C. Iron and steel and manufactures | 
thereof 6,014,735) 6,368,495 23,019,873 25,7m1y 
D. Non-ferrous metals and manufac- 
tures thereof 1,253,162) 1,279,874) 4,825,610) 
E. Cutlery, hardware, 
and instruments 663,156) 2,197,713) 
F. Electrical goods and apparatus .. | 2,777,393) } 
G. Machinery | 3,7 3,521,800, 16,330,958) 13, 794.57 
H, Manufactures of wood and timber 93, 150,256) 477.600) 
I. Cotton yarns and manufactures ..| 13,229,973) 16,567,778) 58,825,826 
J. Woollen and worsted yarns and 
manufactures 4,080,045: 4,496,390) 20,187,297) 
K, Silk and silk manufactures 143,270 148,058) 578,530 
L. Manufactures of other textile 
materials 1,704,717 1,988,545) 7,632,670 
M. Apparel 1,541,582, 2,041,724; 7,583,068 
N. Chemicals, drugs, dyes, & colours) 2,049,355) 1,865,154) 8,160,406 8545 
O. Oils, fats, & resins, manufactured 574,456, 768,952) 2,219,512, 268241 
P, Leather and manufactures thereof} 416,827, 572,831) 1,772,1% 224 
Q. Paper and cardboard 673,706) 638,544) 2,777,973 2568 


R. Vehicles (including locomotives, | 
i ircraft 655,246, 1,928,312) 14,065,644 7,891 
een ! ot 23% 502,371; 1,728,520, 1.$72al 


8. Rub ae posers 
™ Nybolly manuiactured -......c--..| 2435866, 2,453,304] 9304, 008 


wholly manufact' 
Total, Class III, .........-| 46,920,557) 48,277,191 190,515,493 19643608 
IV.—Animals, not for food "72616 101,568, 273080 a 
V—Parcel Post.e-csesesssseeserceeeees] 936,486) 946,278, 545,466) | S5us5 
62,871,102 62,866,926:248,240,60) 6. 








Total..cccose cosccces ooees 
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year. Makers of pig-iron and steel billets have had very lean 
times of late, and the finished branches, although distinctly busier, 
have to deal with such a multitude of small orders that profitable 
working is out of the question. Very little confidence in the future 
is abroad, and the uncertainty militates against giving out orders 
except to cover immediate requirements. The Board of Trade 
returns for April show a substantial increase on the month in the 
export of iron and steel products, chiefly due to large shipments 
of pig-iron to the Continent and an improved demand for tin- 
plates. Motor exports were better, whereas the figures relating to 
engineering and locomotives continue on the down grade. Wire 
drawers are nearly on full time, and a considerable tonnage of 
wire rope is being shipped abroad and consumed in British coal 
mines. Conditions are sluggish in the tool steel branch, although 
it has emerged from the acute slump of last year. Continued 
progress is reported in hand tools used in numerous trades, but 
the orders are individually small, and involve time, labour and 
expense in dealing with them, altogether disproportionate to 
their aggregate value. The plate and cutlery branches continue 
in a very unsatisfactory state, and the position compares unfavour- 
ably with last year. Except cheap lines, sales are at a low ebb. 
The weakness in the coal market previously reported has developed 
further, and prices are on the down grade. The demand for house 
coal has dropped so much that fuel of this kind can now be bought 
freely for manufacturing purposes. The demand and consumption 
of coke has also fallen off considerably. Steam coal is holding its 
own fairly well. The export demand is quiet. Current quotations 
per ton at pits are:—Best hand-picked branch, 34s to 35s; 
Barnsley best silkstone, 318s to 32s; Yorkshire hards, 25s to 26s; 
Derbyshire ditto, 23s; Blyth steams, 23s 6d; Durham steams, 
25s 6d; rough slacks, 12s to 138; smalls, 8s to 9s; coke, 248 to 29s. 


_ Our Glasgow correspondent writes as follows :—Business in the 
iron and steel market continues dull, the reluctance of buyers to 
purchase forward being more pronounced than ever. This 
tendency may be accounted for by persistent rumours of cheap 
Continental material coming on the market. We have definite 
knowledge, however, that anything like competition to any con- 


siderable degree from abroad is extremely unlikely to be heard 
for a long time. Numbers of specifications for bars, light 
and sheets are being received from Eastern European Coal 
which customarily draw their supplies from Belgian and = 
sources. This is further proof that the Continent is not oa 
competitor. Inquiries are in the hands of local a oa 
large constructional schemes for the South Indian Rai —— 
pany, and among contracts placed this week isa poe 
for Clyde service; a large steel building secured by Mess a d 
Findlay and Co., Motherwell, for an Indian my, a 
extensive structural steel contract for Hong Kong. akers 
works here have not followed the example of English makers © 
increasing the price by 10s per ton, and Scotch bars are 

the old rates. Steel bars are in brisk request for home —s 
tion, but export orders can only be secured at cut as pris 
for black sheets is poor, and business is being taken a ao 
Some good lines have been booked for ane — ‘al of 
sheets, owing to adverse exchange conditions an aaa « 
culties, are still absent from the British ae. want 
fishing inquiries have been received, but serious Dus eek a 
tainable. Galvanised sheets are in very moderate nts have» 
prices this week are still further depressed. Sa are 8 
fairly large, but as regards new business, condi 


\ 


eras ¥. 


4 


NATIONAL PROVIDENT INSTITUTION 


ES 
The Results for the Year 1923 show INCRE 
in the Business transacted, the a mS Invest: 
received, and the Rate of Interest real a a 
ments, and a DECREASE in the amou 
Claims by Death. 
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oved on those existing a week ago. Owing to a 

about 1,500 men are idle in the Blochairn works 

pany of Scotland, Limited. The trouble is con- 

ployees of this firm, and is not likely to last for 

sae ength of time. Pig-iron prices remain unchanged, and the 
wb shipments last week amounted to 1,473 tons. 


iff cort ndent writes:—The Cardiff coal market 

Our Curtit Srered both from the threat of a strike of coal trim- 
nd from the uncertain course of the negotiations in London 

pies rs wages agreement. Happily, the threatened strike was 
Wed. and terms have now been provisionally arranged for a 
ee aa for the regulation of wages over the next two years, 
new oa gave a more hopeful tone to the market towards the 
oy the week. The volume of business, however, was compara- 
om small, but prices, though unstable, were generally well main. 
ined. The position in the iron and steel market was unaltered, 
ond manufacturers are continuing to realise prices just above the 


minimum figures. 


his Wi 


METALS. 


Tin opened the week with a firmer tone, due to higher cables 
-m the East, and a good demand for distant positions. Subse- 
yent selling pressure and lower foreign advices led to irregularity 
og weakness. Dealings comprised standard cash at {230 to 
‘x to £225 158, and three months, £228 ss to £229 ss to £222 
;, /224 158. Eastern cables reported sales on the basis of £225 5s, 
2 Values suffered a sharp relapse on selling pressure on Thurs- 
ay, though offers were only moderately absorbed. Standard cash 
uted at {219 10s to £219 158, with business in three months at 
fx; to {218 178 6d. The downward movement was continued at 
nal market. Standard, cash, sold at £212 to £215 10s, and three 
months fuctuating between £211 to £210 10s to £215, while finally 
t {214 %8. English ingots quoted at £216 to £217. Copper ruled 
ssier on liberal offerings, which, however, were well absorbed. 
tandard cash sold at £62 7s 6d to £61 10s to £61 178s 6d, and 
re months £63 10s to £62 10s to £62 12s 6d. At Thursday’s 
market rates were again the turn easier. Standard cash sold at 
/6i 33 to £61 28 6d, and three months £62 ros to £62 2s 6d to 
‘fa ss. Copper continued in active demand on following day, 
ith rates again tending in buyers’ favour. Cash sold at 
‘fo 16s 3d, and three months 4/62 to £61 1os to £61 17s 6d. 
plectros, £66 108 to £67 108; strong sheets, £65 to £66 5s; wire 
ars, {67 10s per ton. Lead firmer, and quoted at £29 10s to 
{28 10s, as to position. Spelter dearer at £30 17s 6d to £31 2s 6d, 

ding to position. Aluminium home trade, £125; export, 
‘190. Antimony, English special brands, £49 10s to £50. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
ome uneasiness was caused last week by the reports on the open- 
ng of the London wool sales, but the improvement recorded in 
oleman street during the last two days has helped very materially 
jo bring about a better tone here. It is realised that the with- 
brawals are due to high reserves placed on second-hand lots by 
ue owners, and the prices required cannot be made to-day in the 
using state of the market for tops and yarns. However, faith 
n the future of wool values is still unshaken, and as the Continent 
expected to be a big buyer as soon as the financial situation 
pecomes a bit clearer, most holders are prepared to await develop- 
nents rather than make any real sacrifice. Business in tops has 
fen too testricted to afford a really useful guide to prices, but 
€s made this week have been on a slightly lower level. Warp 64’s 
ops are Now quoted at 7od to 71d, and a decline of about 1d is 
ei in super and ordinary 60’s at 64d and 61d respectively. In 
a practically all qualities from 56’s downward show a 
ae ae on the week, 56’s average being quoted at 46d, 50’s 
ie at 35d to 36d, 46’s carded at 27$d to 28d, and 40’s pre- 
nt 27d. There is no real change in the yarn trade. Spinners 
nd rey yarns are finding great difficulty in doing business, 
mar on tion is resulting in extreme price-cutting. So 
ames Is im evidence that it is almost impossible to say what 
¥ gs worth to-day, everything depending on the position 
bough it t. A moderate turnover is being done in crossbreds, 
beicenneints + hot easy to make current quotations. Hosiery re- 
red with are fairly large, but the export trade is being inter- 
the rest on account of the financial difficulties in Germany due 
“ictions on the purchase of sterling. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


bow clearly the cnn at Wool sales have gone on long enough to 
ling of disa € standing of the raw material. There is a general 
t is quite Ppointment at the poor show of life and activity, though 
DEEN gp ie to exaggerate this aspect of the sales. One has 
months, with rN to seeing red hot markets for the past six 
nete is g halt es all the time rapidly advancing, that when 
® pieces. Sy ae: think prices and markets are going to fall 
ithdrawals of da thing is not likely to happen. It is the heavy 
© for the tee? bought, second-hand wools which is responsi- 
ust admit bei ws aapect seen in connection with the sales. One 
“sum, and Ge. disappointed with the competition of France, 
Y the sections ~ @"Y: Had there been as much buying done 

* hamed as we have seen since last October, the 


Uority 
offerings would have found buyers. 


The current serie 


Teght - second-hand 
“nge, insurance, and sale charges are so heavy that 
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at least 3d above first cost is needed for t 
whole, and while in many cases something above first cost has been 
bid, yet another 1d to 2d has been needed to enable the bulk of 
the wools to be moved into users’ hands. On the wool sold, parti- 
cularly fine crossbreds and merinos, the prices paid are about as 
high as those ruling in March, only the numerous lots taken in 
give a false impression of the actual standing of the raw material. 
French buyers last week were waiting to see the election results, 
and when they became fully known last Tuesday on the resumption 
of the auctions, it seemed to confirm them in their attitude to go 
Slow, and act with considerable reserve. That is actually what 
happened, and we expect the current series to finish next Tuesday 
with values all round 5 per cent. under the close of the March 
auctions. The decision of the Association of London Selling Wool 
Brokers to close the series a day earlier is the right thing. It will 
give the home trade in particular the opportunity of digesting 
large direct imports. ° 
Values have not materially altered this week compared with the 
opening. Naturally, selling brokers and importers are a little 
disappointed at the quieter turn of events, but it is really wonder- 
ful the faith which is expressed in the future of values. That the 
market to-day needs a tonic goes without saying, but we are 
certain that the world’s consumption of wool to-day is larger than 
twelve months ago, and any reasonable settlement of the differences 
between France and Germany would immediately release big 
amounts of sterling, and lead to an improvement of trading con- 
ditions. At the moment the Continent holds the key to the situa- 
tion, and any free movement of trade in Europe would certainly 
be good for the entire industry. Apparently, the United States is 
passing through a difficult period, largely the result of the forth- 
coming Presidential election, there being the same opposition across 
the Atlantic to high textile prices as in this country. All the same, 
we cannot see where cheaper wool is coming from, and anv marked 
falling off in values would only bring into operation on a still 
larger scale speculative buying, which is not needed at present. 


he owner to get out 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS— May 39, 1924 
‘Same Period Same Period 
| 1933.98, 
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Bea Ieland.......-ccccccsees 
nm|jomi ama om) jam |omljnml)\am!omi am! 
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Plorida d0 ....scccsccescsce: 
Georgia dO. .....csccececeess 


Americad ......0c00ec0ee00-)1502,1552/1652)1737/1832' 1932 |1333)! 3831428 
Brasilian : iMF Fr.iG Ga. } 
Pernam, Maceio, &,...... 
Parahyba, Rio Grande, &c. 
Ceara, &o..... ebinkedeepeee 
8x6 Paulo eereceseeesesee 
>: 
Brown...cscsess 
Peravian : 


om! en ek om 
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11023.1108 1203 


Rou eeeeeeoereeseeeeeees 
Moderately 
Smooth eeeeeereseeeeesess 


Mitafifi ......ccccccccees- 
Weat Indian, &6. .....+.00. 
Do Sea 


African, East, GO, .cccccees 1 


Do West eeeeeeer * 
East Indian : @ 


, «» |» (1525/1565 1605) 

e} ve |1295)1335/1375/1415/1455! 

1050/1190}115.}1200}1250' 1303! & 
1160|1210!1269)1310 
113E |1185)1235/1285 


Tinnivelly .....-++-e++++- «(34 

American-Scinde Punjab ..| .. 

Madras, Western ........../I1 
orthern 


MANCHESTER, May 15. 

Quieter conditions have continued to prevail throughout the 
market, and at the moment buyers are more disposed than ever to 
adopt a waiting policy. Much uncertainty still exists with regard 
to future raw cotton supplies and prices. There are still hopes 
of a large American crop next reason, but the growth has made 
a rather poor start. There is every probability of a big output 
of Egyptian cotton next year. Cloth inquiry has been on a 
reduced scale, and shippers have been less disposed to place orders 
of any importance. Light bleaching goods and fancies have been 
sold in moderate lots for India. Exporters to China have be 
prepared to purchase white shirtings and printed and dy 
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goods, but not in large quantities. Demand for the Near East 
remains dull. Suitable styles have attracted rather more attention 
for some of our Colonies, and a slight improvement has shown 
itself in home trade buying. American yarns have been in limited 
request at irregular rates, and spinners tend to lose ground. Less 
activity continues to be reported in Egyptian spinnings 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1924. 
May | 
19%. | 
a 


yt 


“d 
Raw Cotton—Fully Mid. American ..per lb/ 18°16 | 1762 
- Sakellaridis e 
















aia 
lien 17-90 | 1861 | 1928 
Fully Good 

sesece soos sper Ib} 25:35 | 23°95 | 23-15 | 22°80 | 21-90 | 22-40 

Yarns—32’s twist Peeeccerosessses ---per lb 27 27 27 273 
— 40's wefte ........... sovecees-POrlb) 273 | 27) 273 28 
— 60's twist (Egyptian) ........perlb| 36 | 36 | 35 vty 
Printers, 116 yds, 16 by 16, 32’s and 50’ eo asa ian as sis 3 

8 8 

Se eae 19 by 19, 32’°s and 40's! 41 0) 41 | 41 6 41 6 42 3)| 42 0 
38-in. ditto, 38 yds, 16, 10 ibs.......... 21 O21 3 21 321 321 6\ 21 6 
38-in. ditto, yds, 16 by 15, 8} Ibs ........ 19 0} 19 0 19 19 19 3) 19 3 





(II.) Compared with Previous Years. 
Prtoe| Corresponding dates in 
1804, | 1923. | 1922 | sm. | 1990, | 19, 


a a a a a a 

Rae Gotten eer eee, See on I | 18°36 | 1463 | 1215 | 812 | 2752 | 1915 
os or ib 23°35 | 15°70 | 18°75 | 16°00 | 76°50 | 26°59 
Egyptian ............per so | as 3 . is 


Yarne—32's swiss ccescccece sovccvcces Pee ID 59 
— We weld .......cccccccccce per lb| 27% 18; | 16g | 548{ 32 
— 60's twist (Egyptian) ........perib| 36 29 32 | 127 53 
Printers, 116 yas, 16 by 16, sors| $7 31 32 Si 30 i 36 loo sad 0 
32 in. 16 32’s and 50’s | 
32 in, Guirtings, 7890019 be 32's and 40’; 41 3% 6 29 6 34 0 94 6 48 6 
38 in. disto, 36 yds, 18 by 16,10 Ibs..........| 21 0| 18 0} 18 3:' 20 6 50 6) 27 9 
59-in. ditto, 374 yds, 16 by 15. 8} Ibs -....... 19 (| 16 6) 17 0} 17 6 44 0) 25 6 








VEGETABLE OILS AND OILSEEDS. 





Market conditions have been fairly stable without, however, a 
great amount of trade done. Linseed oil has not been in such 
active demand, and value eased off slightly, but has since 
recovered to £37 for “spot” oil and £36 15s for May-August 
delivery. Refined cotton oil has been sold below the market, and 
sellers are now offering all descriptions freely at lower figures, 
crude Egyptian being quoted £39 and technical refined £40 per 
ton naked ex Hull mill. Demand for English make of soya bean 
oil is quiet and suffers from competition of cheap Oriental shipped 
in bulk. Rape oil is easier, and offers at £42, ex Hull mill, for 
crude. 

In the oilseed section, linseed is cheaper to buy, but there has 
been little interest shown on the part of crushers, who are well 
supplied, and who are experiencing a slow trade in the oil product. 
Latest transactions in Plate seed to Hull have been done at 
£17 10s April-May. Calcutta offers at £19 15s afloat. Egyptian 
cottonseed is steady, but in poor demand, black quoting £13 5s 
May loading. The Continent has been a buyer of Manchurian 
soya beans at £11 12s 6d May-June. Coromandel (machine- 
dried) ground nuts have been done at £22 15s, May-June, U.K. 
account. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market again proved steady at the Bermondsey 
auctions held on Thursday, best ox remaining at 63d to 84d per 
Ib, and seconds at 63d to 74d per lb. Best cows made 6§d to 63d, 
but kips were unsold. Calf were unaltered, best selling from 6/d 
to 15d and seconds from s$d to 13d. Wools were firm at &s to 
1ss 6d, and hoggs from <s to 20s 6d each. The demand tor im- 
ported hides remains dull here, but a sale of so,oo0 frigorifics is 
reported on American account at 74d to 7§d for Argentine ox. 
Large transactions in North American hides are reported to have 
been done with the Continent. The Chicago market is cabled as 
steady, with best heavy packers selling at 114 cents and native 
cows at ro cents. 

The turnover in sole leather has fallen away a little this week, 
and tanners seem more anxious to sell. Light, dry hide bends 
are still favoured by shoe manufacturers, but repairers have been 
frequent buyers of a better grade of wet, salted bends. Pinned 
offal is as much wanted as ever, and many tanners are sold ahead 
for good quality bellies and shoulders. 

The upper leather position still improves, and home tz:nners and 
dressers are now in a stronger position owing to the decline in 
German imports. Imports of dressed leather for the first four 
months of 1927-24 were valued at 2.410.184 and 2,167,106 
respectively. Patent is still selling well, but glacé kid has again 
fallen flat. as suéde seems to still maintain its popularity for 
women’s shoes. 2 

Shoe manufacturers are fairly well emploved, esneciallv in the 
centres devoted te women’s wear. Immense quantities of heavy 
boots were rushed off from Bristol and other towns before the 
imposition ef the 1g per cent. Trish dutv became operative. The 
velne of British exports of hoots and shoes of all materials was 
fr.aro88y and £1,545.323 for the first four months of 1923-24 
respectively. 
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OVERSEAS PRODUCE MARKETs 


Mincing Lane, Friday, May 1¢ 

SUGAR.—-Prices were again marked down, and at the | : 
steady absorption took place, but demand in general | one ap 
strength to prevent certain accumulation of stock. Of B iti 
Messrs Tate and Lyle’s goods reduced 2s per cwt all ae” 
now quoted 43s 3d to 44s 3d; crushed, 41s 9d; nibs a C 
lated, fine and coarse grain, 41s 13d; No. 1, 40s 104d no om 
London and T.L., 40s 74d; ditto, forward to June aan ‘a 2, also 
Spot, 418 3d to 428 74d; finest, 438 44d; yellow crystals, x 
pulverised, 42s. Imported kinds lower in price with ‘by nie; 
trading in force. White Java, spot, 38s 3d; Czecho graneinted 
to 398 3d; white Mauritius, 38s ; whire Trinidad, 388 3d. Whit : 
for shipment, sey jum, sellers, 228 94 ; June-July, 21s 94: Jul = Java 
21s 3d, c.f. andi., London. Czecho granulated, ready hos Mi 
25s 103d; November-December, 21s 6d, f.o.b., Hamburg. 4 
granulated, May, steamer, sellers, 27s 64, c.f. and i., U.K. Coben basi 
96 per cent., May-June, 21s, c.f. andi. terms, U.K. White term 
market commenced steadily, but developed a weaker tone later, wa 
dealings of moderate extent. May delivery sold, 258 6d io 2 a 
25s od; August, 23s 74d to 23s 14d and 24s 14d; December m ’ 
to 20s 74d, 21s 3d and 21s. sini 

COFF£E.—A fair amount of business was effected during the wee 
and a steady tone governed the market. Mild liquoring parcels a 
still favoured, chiefly by the home trade. East India, bold, soi 
120s to 134s; Kenya, 116s 6d to 121s 6d ; Costa Rica, 1258 to 141s 

COC0A.—Only a small irquiry for spot parcels on about tom 
terms. Accra, forward, disclosed some irregularity. F/F 
ea sold, 30s 6d to 31s and 30s 6d; June-August, 30s 6 
os, f.0.b. 

TEA.—46,900 packages Indian were catalogued in auction, anf 
apart from commonest kinds, which ruled easy, brisk competition pre 
vailed at full prices. Pekoe sold, 1s 3}d to 1s 7d; broken orang, 
1s 4d to 2s 2d. Ceylon sales of 25,050 pac! ages met with active sup. 
port regarding fine character teas, but otherwise a quieter tom 
ensued, with rates frequently in favour of the buyer. Pekoe sold, 
1s 49d to 2s 1d; broken orange, 1s 64d to 2s 34d per Ib in bond. Is 
auction, some 7,800 packages Java and ~umatra were offered. Al 
useful to good liquoring kinds were wanted, and fetched firm rate. 
Inferior, on the other hand, experienced a quiet market at easy prices 
while several lots were withdrawn. Pekxoe sold, 1s 1jd to 1s4 
broken ditto, togd to 1s 6}d; pekoe souchong, ts 2d to 1s 1144; 
orange pekoe, 1s ogd to 1s 7d; broken orange, 114d to 1s 83d perh 
in bond. 

KICE held steadily, but business with Europe remains quiet. Tw 
Stars, May-June, quoted 14s 9d, c.f. and i, London; S.Q., for ship 
ment, 12s 9d, f.o.b. terms, with double bags quoted 15s, c.f. and, 
main ports. Cuba No. 3, cleaned, Rangoon to Levant, 15s,c.f. andi 
Japanese peas slow, at late rates. Spot lots. 22s 3d. Rangoon bar 
cots, spot, 789d to 8s 3d, as to import. Madagascar butter beass 
spot, new crop, 31s per cwt. Rangoon bran, June-August, £6 1 
per ton, ex ship, London/Liverpool. 

SPICE.—Pepper steady, but general trade quiet. Black Singaport 
May-July, L.S., quoted 4§d; Lampong, August-October, «i; 
Muotok, May-J: ly, buyers, 73d. Zanzibar cloves, spot, 11d to mi 
Singapore flake tapioca, fair quality, spot, 4d; fine Java, 4gd per ib. 
Singapore flake, May-June, Havre, 26s. Penang seed, to 
20s 6d. Sago flour quiet. March-May, Liverpool, quoted 148 if 
April-June, 14s 3d ; June-August, 14s. Desiccated coconut, spol, 
cut, 37s 6d ; medium, 38s 6d per cwt. Ginger quiet, unaltered. 

JUTE rather quiet, but at the same time steady, while 
held. First grade, May-June, Continent, quoted £26 12s 6d; jue 
July, £26 17s 6d; new crop, August - September, £27 58 ™@ 
Hessians ful y steady. Twills quiet. cael 

HEMP.—Manila again sparingly offered, and firm with m j 
inquiries. J grade, April-June, sellers, £38; K, ditto, £33: L& 
and M, {28 ton. Freight rate reduced 30s ton. New , 
African sisal, unaltered. éd ext 

SHELLAC quiet. T.N., spot, quoted 265s; August, 2425 us 

COPRA reservedly offered, and market remained firm. : j oa 
Straits, March - May, Kotterdam, sold, £27 17s 6d ; i “is 
£27 138 9d; May-July quoted {27 12s 6d; Dutch East . or 
July, sold, £27 8s 9d. Other descriptions held for full rates, sia 
much inquired for. Palm kernels firm, quiet. April-June, 

1, sellers, {19 5s per ton. 
Pcnean A fair Sonia of business was effected, oot 
disclosed some irregularity. Standard plavtation crepe of 
d 1ogd; June, r0jd, # 
spot, also May, sold, rogd, rod an 109d ; J ot Decealt 
10d; July-September, 114d to r1ogdand r1gd; Octo 























































THE BANK OF TAIWAN, LIMITED. 
contsee =: 6: RRR 


Head Office - - TAIPEH, FORMOSE 
London Office 25 OLD BROAD STREET, 
BRANCHES: Amoy kok, Bombay, Cantos. 
Foochow, Hankow, eee ecickians, Keelung, Kobe. 
Moji, New York, Semarang. ' — ie. 
Soerabaya, . Tainan, Tokyo, Yokohsms. 
and Correspondents in every principal town . the World , 
The Bank is incorporated by a Charter and os 
supervision of the Imperial Japanese Gove 
its own notes in Formosa, conducts general Banking, 
acta as Agents for other Banking Institutions. ae Perainel 
received for fixed periods on terms which may 
on application. 
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- lanuary-March, 113d. To New York stan- 
13d to ry 908 ide sold, 109d per Ib, c.f. and i. 
card estate prED) _The market for currants is generally quiet, 
+? is a fair movement in the cheaper qualities at steady 
though ee }-cases, quoted 46s; Amalia, 48s; Patras, 50s; 
prices. ET eartiti, 56s; Vostizza, 638'to 7os ; Australian, }-cases, 
jalpd, a sto 70s. Only a moderate inquiry prevailed ‘or raisins, 
pee POP, OT cin }-boxes quoted 40s to 42s ; Cape, new crop, 46s to 
4 Se remain quietly steady. Greek, }-cases, 52s; Smyrna, 
‘ a to 708; finest, 728 to 80s. Figs, genuine naturals, in bags, 
pores, 5° fine "38s. Dates continue to meet a slow market. 
gee, 359: noted a7s to 28s; Siar, 16s to18s. Evaporated fruits: 
a ‘moderate demand at mostly steady rates. Californian 
bere 6 tandards, quoted 8os ; choice, 9%s; extra choice, 1og4s. 
r oa choice, 488; extra choice, 53s; fancy, 5*s. Apple-rings, 
4s 10 §2s, Oregon plums, 30/40, quoted 70s ; 40/50, at 528; French, 
cases, 90/00, at 38s; Bosnian, }-cases, fine, 72-77, quoted 41s per 
wt. : ~ . p 
g00DS. — Firm conditions prevailed. Of Sardines, 
become aoe flat, quoted 3s to 3s 3d; clubs, 3s 6d to 48; 
2 01, 58 6d to 78 6d; 18 ozs, 9s 6d to 11s 6d per dozen tins. 
r obster, fancy halves, steady at 138s. Crayfish, 96 4 Ib, 72s. 
caimon, 1 1b flat reds, labelled, quoted 53s: ditto, tall, 43s 6d; 1 Ib 
ies oink, 278; tall, 26s 6d; and cases of 96 3 Ibs, 28s to 30s per case. 
id Fraits.—Singapore Pines, cubes, 48 4 Ibs, 6s od ; 24 24 Ibs, 
115 to 118 6d; slices, 48 1g Ibs, 6s 19d. Hawaiian, slices, 24 Ibs, 
<6dto17s. Australian, 14s. Californian Apricots, 8s 6d to 11s; 
‘tio, Peaches, 98 9d to 128 6d. Pears, 13s 6d to 15s 6d. Australian 
Pears, 138 to 138 6d; ditto, Peaches, 9s 6d to 9s 9d. Californian 
herr es, 138 to 158 per dozen tins, with Italian Tomatoes, 7s to 7s 3d. 
anned Meats meet a generally quiet demand, but prices in most 
instances are maintained. 
(ILSEEDS.—Linseed market inactive, and prices irregular. Indian: 
‘cotta, afloat, sold, {19 15s to £19 12s 6d; April-May, {19 12s 6d; 
May-June, {19 78 6d; bold Bombay, May-June, £20 5s. Pilate, 
bat, {17 158 to £17 17S 6d; April-May, sold {17 10s to £17 15s; 
May-June, {17 8s 9d to {17 128 6d. Rape seed steady. Toria, May- 
use, {17 1286d; Jamba, May-June, £13 10s; and real bold Fero- 
sepore, April-May, {17 58; May-June, at {17 2s 6d. Cotton-seed 
teady, Egyptian, black, May, £13 286d. Sakellaridis, {12 2s 6d. 
Bombay, May-June, f{10. Gingelly seed inactive. Chinese, afloat, 
{25 178 6d; April-May, £25 12s 6d. Ground-nuts firm. Coromandel, 
machine-dried, May-June, £22 173 6d; Chinese, decorticated, f.a.q., 
May-June, {21 128 6d; bold Bombay, April-May, £2253. Soya 
beans firm. Manchurian, afloat, {11 15s; May-June, {11 15s. 
astor seed firmer. Bombay, May-June, £25 10s per ton. 
OILS. —Linseed quiet, but firm for near positions. Spot, net, naked, 
is gd; May, 37s 44d; June-August, 378; September-December, 
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36s 13d. Rape easier. Crude, spot, 45s 6d; refined, 44s. Castor-oil 
quiet. First pressure, spot, quoted 64s; second pressure, 62s; and 
pharmaceutical, 69s per cwt, Hull, with London 2s per cwt extra, 
Cotton dull. Crude Egyptian, spot, 40s ; Bombay, 37s ; common edible, 
468; deodorised 49s. Chinawood quiet. Hankow, spot (barrels), 
85s; May-June, 72s. Cocoanut quiet. Ceylon, spot, 46s 6d; April- 
May, 448; Cochin, ditto, nominally 50s. Soya dull. Oriental, 
barrels, May-June, 39s 6d; bulk, 358 34. Cod quiet. English, spot, 
36s to 37s. Groundnuts quiet. English, crushed, naked, spot, 46s; 
deodorised, barrels, 55s. Turpentine firmer, with a moderate 
demand for distant positions. American, spot, 758; May-June, 
738 6d; July-December, 7os. Rosin quiet, but pale grades steady. 
American, grade B, 13s 6d; G, 138 6d; WG, 17s 6d; WW, 18s 6d 
per cwt. French WW, 17s percwt. Petroleum steady. American, 
standard white, spot, 1s 1d; and water white, 1s 2d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on May 14th 
as follows :—The tallow market was more active during the week, 
and prices were 6d dearer to-day for inferior sorts. Buyers showin 
a little more confidence, several lots were cleared, but the whole did 
not aggregate a large amount. At auction to-day 892 casks tallow 
were offered, and 527 were sold. Quotations are :—Australian 
mutton : Fine, 45s ; good to fair, 44s to 42s 6d ; dull to dark, 39s to 
375 6d; hard, 44s 6d. Australian beef: Fine, 44s €d; good to fair, 
42s 6d to 40s; dull to dark, 38s 6d to 373 6d; sweet, none. 
Present shipment from Australasia: Good mixed, 42s. Present 
shipment from South America, 40s 6d to 39s. The market letter is 
unchanged. Town tallow, 38s 6d per cwt. Rough fat, per 8 Ibs, 
3d; melted stuff, 29s 6d cwt. Quotations are:—Town, 38s 6d, 
net cash, naked, ex works. Country: Frail casks, 39s; home melted, 
shipping casks, net, f.0.b., good coloured, 40s; fair to dull, 39s to 
38s. ; — fat: White, none; pale, none; benzine, 35s; melted stuff, 
358, f.0.b. 




























METROPOLITAN CATTLE.—May 15. 


British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone. 

sd sd sd 

Beaste—Herefords .... nominal | Beaste—Heavy Bulls .. ‘ 
Shorthorns .......005 +. aa | Canadian .......... 
DOVONS ...cccccecesee nominal 
a aa! | enema oes 

Irish ...sscccccseceee nominal 
Fat Cows eeeceeseecsee ee ee 


No beasts offered. 
LONDON POTATO MARKETS.—May 15. 


Per Cws 

8 s a 
English King Edwards 14 0 to 0 0 | 
Whites. ...cccceccccece 120 126 


14 Otol4 6 


New Spanish .......... 32 
New Canary .. 


Commercial Times.—Wieeklp Price Current. 


The prises in the following list are revised with the assistance of an eminent firm in each department. 
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BLUE BIRD CO.’S No. 1 PETROL NOW SELLING AT 1s. 4d. PER GALLON. 
NO PART OF THIS ISSUE HAS BEEN UNDERWRITTEN. The SUBSCRIPTION LIST will CLOSE on or before the gist 


The special permission of the Committee of the London Stock Exchange for dealing in the shares now offered will be 


$ , . . ap lie 
A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies, which states, = “ey at ster 


THE BLUE BIRD MOTOR CO. (1924) LT 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL - - - £175,000 


Divided into 


160,000 8°, Cumulative Preference Shares of £1 each cas 
300,000 Ordinary Shares of 1/- each ... so oats a ae 
There will be allotted to the Vendor Company, in part payment of the 
purchase price, 236,000 Ordinary Shares. 
THERE ARE NO DEBENTURES, MORTGAGES, OR CHARGES OF ANY KIND. 


160,000 8% Cumulative Participating Preference Shares of £1 each, 
64,000 Ordinary Shares of 1s. each. 


Are now offered for subscription at par, 
PAYABLE AS FOLLOWS:— . 

PREFERENCE.—On Application, 2s. 6d. per Share; on Allotment, 7s. 6d.; on 15th July, 1924, 10s. 0d—gj . 
ORDINARY.—1Is.° Od. per Share on Application—lIs. Od. : 

Subscribers of the Preference Shares are entitled to subscribe for and to be allotted 2 Ordinary Shares of 1/- each in respect off 
& Preference Shares applied for and allotted. a 

It is proposed to oa the Preferential Dividend half-yearly, on the 1st January and the 1st July in each year, and the first 
calculated as from the due dates of the respective instalments, on the 1st January, 1925. : os 

Payment may be made in full on allotment, and interest will be allowed on the amount prepaid at the rate of 5% per annum, ~ 

The Preference Shares are entitled, in addition to the fixed Cumulative dividend at the rate of 8' o per annum, to one-third of the my 
divisible profits in any year, the balance being payable to the Ordinary Shares. The Preference Shares also carry the right of 
repayment of Capital and of arrears (if any) of the fixed dividend in the event of a winding up. 


DIRECTORS. a SOLICITORS. . a 
REGINALD BRANDON TRYE, Esq. (Chairman and Managing Director) CAVE, DARCH, CRICKMAY AND RUNDLE, 20 Eastcheap, la 
(Chairman and Managing Director of the Blue Bird Motor Co., Ltd.), 


Merivale, East Horsley, Surrey. | J. R. WHITE, 78 Coleman Street, E.C.2 (Solicitor to the Vendor Cag 
FRANK GRIFFITHS, Esq. (Chairman and Managing Director of BROKEBS. 4 
William Griffiths Sons and Cromwell, Ltd.), 22 Upper Duke Street, | —, W. MEYERSTEIN AND CO., 4 and 6 Throgmorton Avenue, 

Liverpool. | E.C.2, and Stock Exchange, London, E.C.2, 
PETER GEORGE CLARKE, Esq. (Managing Director of the Gwydyr | AUDITORS. 
Granite Quarries, Ltd.), Danesbury, Woodbourne Avenue, London, 8.W. | q 1, KETTRIDGE AND CO., 1 London Wall Buildings, London, 


: SECRETARY AND REGISTERED OFFICES. — 
BARCLAYS BANK LIMITED, 78 Victoria Street, Westminster, London, I 7 M te, London, ROS.” 
S.W.1, or their Head Office and Branches. | FRANK C. LORANG, 67 3 oes ee pa : 


ABRIDGED PROSPECTUS. \ 


OBJECTS.—The Company has been formed for the purposes expressed 46, Gresham Street, Bank, — 
in its Memorandum of Association, and in particular:—(a) To acquire and 
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take over as a going concern, free of all liabilities, as from 21st May, 1924, 
the well-known and important business of the Blue Bird Motor Co., Ltd., 
earried on at Ebury Mews, Ebury Mews East, Eaton Mews South, Kersley 
Mews, and at 330 to 340, King’s Road, London, 8.W. (b) To complete 
the erection at 330 to 340, King’s Road, London, S.W., of one of the 
largest and most up-to-date garages in the world, now in course of con- 
struction from plans prepared by Mr. Robert Sharp, Lict.R.I.B.A., and 
(c) To further develop the business by concentrating it at 330 to 340, 
King’s Road, London, 8.¥.", by the provision of a very complete and 
juxurious Motor Hire Sermce of Rolls-Royce and Daimler Cars and the 
extension of facilities for the supply of Blue Bird Co.’s Petrol. 

The Blue Bird Motor Co., Ltd., was established in 1913, and its name 
signifies all that is best in respect of Motor Hire Service and the supply 
of Petrol and Oil. 

HIRE SERVICE.—tThe existing fleet of Daimler Cars, well known and 
in t demand as one of the ar Motor Hire Services, will 
be Seoteunel by an additional service of Rolls-Royce Cars. 

The efficiency of its Motor Hire Service is further endorsed by the fact 
that, in open competition, the ae has secured an order from the 
British Empire Exhibition Authorities to provide cars required for the 
owe of officials and guests to and from the Exhibition grounds 

em ° 

The rapid development of the business has urged the provision of a more 
modern and spacious garage, which is now being erected at a cost of about 
£60,000, and, when completed, will be one of the largest and best equipped 
structures of its kind in the world. It will embody the latest and most 
modern ideas in every branch of Motor Service and be carefully adapted 
to the most exacting motorist’s requirements. 

“* Service ’’ will continue to be the foremost feature of the Company’s 
policy, and in conformity therewith, the new garage will provide a day and 
night Service in all departments. There will be facilities for reading, 
writing, resting, etc., other notable features including extensive repair 
‘shops, showrooms for new cars, a large motor-cycle depot, separate lounges 
and clubrooms for ladies, owner-drivers and visiting chauffeurs. 

On each of the three floors provision will be made for repairs to the 
private car, the commercial motor and the motor-cycle, and large steel 
turntables will be installed to economise time in the parking of cars. The 
—— area of the gr ped will be free from pillars or stanchions, 
and electrically opera ir Compressors will suppl ressure 
60 automatic tyre inflation points. a po eee 


g the outlet to the South- 
1t is admirably ebanea to = ‘ 
| ce motoring requirements of Chelsea, Kensington a the 
PETEOL.—Blue Bird Co.'s petrol is now selling at 1/4 gallon, as 
compared with 1/11 gallon charged elsewh and is claimed 
Directors to be in to ‘the best on the market, such claim 


of users. 
Station was opened in March, 1923, and 
supplies of high-grade Petrol and Oil at popular 
ve prices has been reported on extensively and most 
e -, general Press. 


a to make de 
ae ee finite arrangements 


VALUERS’ REPORT.—The following is a copy of the report of 
Messrs. Leopold Farmer & Sons, the well-known Surveyors and Valuers, 
on the value of the assets to be acquired by the Company :— 


To the Directors, THE BLUE BIRD MOTOR CO. (1924), LID, 


King’s Road, Chelsea, 8.W 


Dear Sirs,—Acting on your instructions we have valued the 


The Blue Bird Motor Co., Ltd., and beg to report as follows:— 


The Petrol Service is situated in King’s Road, 
main road. é ‘ 
oil storage and supply, having a storage capacity of about 
The whole site on which the Petrol Service Station is sit 


frontage of about 169 feet to the King’s Road, a return frontage 
125 feet to Vale Avenue, and a frontage of about 0 ae 
Street, the whole site area being nearly three-quarters of £8 84 


*% 
It is complete with the most up-to-date plant for pam 


cs 
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property is held under an agreement to grant to you & oo ia 


from 24th June, 1922, and that document provides 
holding when the site is covered and ready for occupation, 


25th March, 1925, and that the rent is not to exceed £350 mt 


We consider that you have here a very valuable site, on 
now being taken to erect a most up-to-date motor garage 
convenience for the e 
The rental of the whole site is exceptionally moderate, oe 
siderable value in your holding. The existing Petrol § _ 
to the King’s Road, is planned so that a large number 110 
filled at the same time, the size of the ~ er now being 
40 feet wide, with separate entrance and exi 

Included with the assets is a fleet of motor vehicles, 


as 


editious handling of operations <= . 


aval 


: the 7 
Daimler cars, all in good running order and condition, also e 
machinery, fixtures and fittings, stock of petrol, oil, tyres, een 


we consider the present value of the assets, as & 
the agreement for the site, the Petrol Service Station, D 


Plant and Machinery, Fixtures and Fittings, Stock, hundred Je 


Utensils of Trade, to be £50,500 (Fifty thousand five 

We were very considerably impressed with the whole unas 
there appears to be a very future for an 0 
Blue B: Motor Co. (1924), Ltd. 


Ltd. (the Vendor to and Promoter of this Company), a 


in 1913 as a Motor Hire Service with a paid-up ca r 
wander Mr. R. Brandon Trye’s able management, the b 


to such an extent that to-day the Vendor Company's il sua 
value. 
that f 


ez “ this ear a een 
net proft ee the Motor "hire Service Department alone 
less than £10,000. a ial 

Vendor ous are. very” considerable, ont : 
siderably" more than 12. yer allon, andthe Diver fog 


same. “S 
only of maintaining this rate of profit, but of exceeding é 


dor 
iries f new customers reach the Ven : 
oe Devesions. aninahe that this Company's yearly t 
Oil should be at least 50,000,000 ace 
basis of a yearly minim 
jion “the net profits at the low m 4 
partment alone should be at least £40, oe 
Having regard to the above, the Directors my 
forward the following estimated net oe - will 
servative, being confident that the actual p ae 
From the fete of pet at as 3S ae 
th otor Hire eee eos General 
oo Rents, Lock-up Garages, Flats, a ae “ 
, ete. ae oss os 4 
From. pm Sales of Motor Cars, Insurance, 
Estimated Net Profits + 


Yours faithfully, LEOPOLD slr o 
RESULTS AND ESTIMATED PROFITS.—The Blue a 












THE ECONOMIST, MAY 17, 1924. 








Vol. XOVIII. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 


g 
HEAD OFFICE : 2% BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Aden and hi 
Aden Point Kandy 
tear Karachi 
Bombay Lahore 
Cascutta Madras 
cyaneere ooo 
ttagong ewera 
Cochin (8S. India) Eliya 
Colombo Rangoon 
Dar Tanganyika Territory. 


Tuticorin 
Zanzibar 
Kisumu Kenya 
Colony 
British 
E.A. 


| cent 


Mombasa 
Nairobi 
Nakuru 
Entebbe 
Jinja 
Kam 


The Bank conducts every description of Eastern 
banking business. 


|CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2. 
£3,000, 





Reserve Fund, £8,900,000 


Hank Hong Kong, Iloilo, Ipoh, 

Kerachi, Klang, Kobe, Kuala Lumpur, Madras, 

Manila, Medan, New York, Peking, Penang, et, 

Rangoon, Saigon, Semarang (Java), Seremban, 

Shanghai, Singapore, Sourabaya, Taiping (F.M.S8.), 

Tavoy (Lower ), Tientsin, Tokyo, Yokohama, 
(Philippine Is.). 

The uy and receive for collection 
Bills of Exchange, grant Drafts payable atthe above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ed on appli: n ; interest payable 
half-yearly, 80th June and 8lst December. 

The Bank is prepared to undertake 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


ow, 


ips 








4GENCIES im ali Parts of the World. 

























of £200, : 
87 to 89 King William street, London, £.C.4, 





A POLITICAL, LITERARY, 


BRITAIN’S OVERSEAS 


Che Economist, 


WEEKLY COMMEROIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
AND GENERAL NEWSP. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFIOR AS A NEWSPAPER. 


SATURDAY, MAY 17, 1924. 






IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - and Madras- 
Managing Srey 8S. A. H, SITWELL, Esq., 
in India - : -) N.M, Murnray,Esq.Offg. 


Manager in London Sim NoRcoT WARREN, 
K.C.LE. 





». Re,.11,25,00,000 
ove eee Rs. 5,62,50,000 
. Rs. 4,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towss in India. 





Londen Branch - 5, Whittington Avenue, £.6.3. 


DEN NORSKE GREDIT BANK 


Established 1857. 
GHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 


Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000 © 


Every of Banking Business 
Transacted. without loss of 
sae ean of and Travellers’ 
Cheques.. F 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.” 


- 


NETHERLANDS TRADING SOCIETY. 


(Nedertandeshe Wandel-Maateshapp!)). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP. ceoseeses * 80,000.000— 
STATUTORY RESERVE...............¥'.19,769,180— 
EXTRAORDINARY RESERVB......¥'.22,600,000— 
Head Office: RDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
eee ae KOBE, and 

ml INDIES. 
LONDON : The National 


Provincial Bank, Ltd, 
SPECIAL FACILITIES FOR FINANCING 


SHIPMENTS TO THE FAR EAS?. 


THE UNION BANK OF 
AUSTRALIA, vomited 


Established 1887. Incorporated 1680. 





200 coccee: 





Capits] Authorised and Issued ... ... 29,000,000 
Capital Paid-up =... ss eee = ove «28,000,000 
een woe eee ee ee |= 8,860,000 
Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, BE.C.3. 
PTS granted on the Bank’s Branches 
Se uhass aa hacen Gaus and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





MARKETS. 









No. 4,212. 








National City Company 


Head Office: 55, Wall St., New York. 





CONOMICS AND COMMERCE. University 
Lecturer, Author Text-book gives intensive 

personal Tuition for examinations. Low Summer 

fee.—Box 14, Economist. 3 Arundel St., W.C.2. 


ALEXANDRIA WATER COMPANY, 
LIMITED 











Notice is hereby ven that the Forty- 
Sixth ORDINARY GENERAL MEETING ‘of 
the Shareholders will be held at the 
Company’s Offices, Alexandria, on TUESDAY, 
the 10th June, 1924, at 4 o’clock in the 
afternoon, for the transaction of the ordinary 
business of the Company, pursuant to Act 
of Parliement, and to fix the Directors’ 
remuneration. 

Holders of Share Warrants to Bearer 
desiring to attend or to be ted at the 
Meeting must deposit their re Warrants 

London before the 28th May, 1924, or 
in Alexandria before the 7th June, 1924, 
until after the 7 at Messrs 
Bank, Limited, 1 P Mall East, London, 
S.W.1, or at the Anglo-E 
Limited, Alexandria, or at 
approved bank in London or Alexandria. : 























6 
ry 4 
J 





Swe Sai 


some other | 


ated Alexandria, E th May, } 
1924.—By Order of the’ Board. ies: “| 


K. B. WOODD SMITH, Manager. 





CITY OF BLOEMFONTEIN FOUR 
PER CENT. INSCRIBED STOCK 1954. 
CITY OF PRETORIA 4% IN 
12% INSCRIBED 
CITY OF PRETORIA 44% INSCRIBED 
STOCK, 1940/60, 
RAND WATER ARD 4% 
INSCRIBED STOCK, 1935. 





> 
eae 
x 3 


on 


hs 


ee 
a hae ioe 


paki ae — om, am ss to 
prepare the Es on ist next, 
the BALANCES of. several accounts in 
the above-men ; will be STRUCK 
on the night of iat er: and that on and 
after 2nd June the will be transfer- 
able ex-dividend:- Forms of request for the 
peveece of forwarding Dividend Warrants | 
y post. to Banks or other. may be 
obtained on 8 to the —F¥or 
The National ik South Africa, 


H: JUDSON and R. B. EDWARDS, 


: Joint M 
| Cireus .plece, London Wall, E.C. 


May, 1924. 















Banks, &c.—Continued. OF OT L A 
THE BANK OF ADELAIDE. BAN a er Sco 1496, ND 











Cinsapenntes by dat ot Peatinmees, 6) AUTHORISED CAPITAL £4,500,000 
Subscribed Capital“. "875,000 PAID-UP CAPITAL 000-00 ee eee 21.325,000 
i tai netinttteee ar one RESERVE FUND and BALANCE carried forward ... ... £1,027,149 
Re ree “Bi. 25,000 DEPOSITS and CREDIT BALANCES as at 29th February, 1924 £33,232,600 
Reserve Tdability of Shareholders — eS : WILLIAM JOHN MURE, Ese., C.B. 
r — Deputy Governor: THE Riga Hon. LORD ELPHINSTONE, 
Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Ofice : 105, PITT STREET.TREET. Head Office: THE MOUND, EDINBURGH. 
Perth (WA. Ofiice “SURREY CHA TERRA GLASGOW, Chief Office: 3, 8t. VINCENT PLacs, W.G. LEGGAT, Manager. 
ian as 8T. GEORGE'SCE. LONDON Offce: 90, Bisnorscatz.H.C.2, J. W. JoHNSTON. Manager. 
son Australasia purchased or collected. 
Drafts issued mittances Over 220 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotiang, 
eaee for fixed Sanuas os tates to Every Description of British and Foreign Banking Business transacted. 
be ascertained on application. GEORGE J. SCOTT, Treasurer, 
LONDON OFFICE—11 LEADENHALL ST., E.C.3} _ 
PERCY ARNOLD, 0.B.E., Manager. 
TIONAL BAN If the bonuses just declared continue uninter. 
WA K ruptedly an assurance for £1,000 payable at the 
OF BeW ZEAL, Sa. end of 25 years (or at death), which costs 
EAD czE—8 A ° 
peaerac tig ee about £40 a year, will produce £1,500 at the 
SUBSCRIBED CarrTaL ... ... 28,750,000 end of the term. 
Par up Carrran ooo = ove 1,250,000 


RESERVE FUND... os = ove 1,280,000 


Tawar - ame | Equitable Life 


The Bank issues Drafts and Letters of Credit, 
‘ers, negotiates and collects 


Momence -~| AgSsurance Society 


ARTHUR WILLIS, Manager 











crags | SAMO mo SET LONDON Ee 
LOANS on Mortgage of sh the Propertos 
Revenues and Rates of the City. The Mort- 
ionthe, "notice tobe given by’ elther ide Insurance REFUGE ASSURANCE COMPANY 
Sia sale bee Ge dee a oe ee ee . LIMITED. mn 
is ‘Paid: hail ary. Security. Interest | ———_———__________— Chief Office: Ox¥oRp 8r.. 
"J. MITCHELL Cty Trevurer, Leeds, | Facts are stubborn things” __ Sees pean Sains Deseate zrsonoe. 
1924 ISSUE JUST PUBLISHED nee ee ee | coats Pap. Bxoeep £40,000,000._| 
; It will help if you effect an ONDON AND MANCHESTER 
THE STATESMAN’S endowment assurance with the ASSURANCE Co., Lrp., 60 Finsbury square, 


YEAR BOOK || PRUDENTIAL ASSURANCE CO., LID., | Forte" 2:C3 "remus oC tara exes 
Edited by Sir JOHN SCOTT 


000,000. A 1 Reports and Prospectuses can 
HOLBORN BARS, LONDON, E-C.1. tye ol oe caataadid. et 





KELTIE, LL.D., and M. 


EPSTEIN, M.A., Ph.D., F.R.G.S. THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTIOS. 
With Maps. 20s. net. 


MACMILLAN & CO. LTD., LONDON, W.C.2 





AN INTRODUCTION TO THE 
ere at “enn STUDY OF PRICES 


Business Journals in India— 
with special reference to the History of the Nineteenth Century. 


“COMMERCE” By WALTER T. LAYTON, M.A. 7s. Gd. net. 
Weekly—Bombay & Calcutta. 


6 The Economic Review :—" His excellent and clear little book ought:to be in the hands of every student of 
INDIAN IMPORTER |=" 


The Practical Engineer :—“' This book should be valuable to the student of monetary values and prices, 


& EXPORTER 99 especially of the nineteenth century.” 
The Economic Journal :—‘‘ The high qualities he possesses and exhibits will, we are sure, recommend 


his ‘Introduction’ to all who would make at once the easiest and the safest approach available to the 
Monthly—Allahabad. fascinating but complicated ‘ study of prices.’ That is, perhaps, the most crucial of present popular 
economic questions, and it must always occupy a prominent place in the scientific discussions . 
professional economists.’’ 





The Westminster Gazette :—‘‘ Mr. Layton, who is one of the ablest of the younger Cambridge economists, 
has refrained deliberately from a long exposition of the theory of the relation between price levels 
and the quantity of circulating currency. He has adopted that historical method which appeals to the 
instinctive empiricism of the practical man. His tracing of the price fluctuations of the past ninety 
years in England, and his analysis of their causes and results, are admirably lucid. And if the book 
secures the wide circulation which its merits deserve, it should do much to draw public attention to the 


PIONEER PRESS of INDIA, ||‘! 22s 0+ sete even. 
11, Arandel Street, Strand, W.C.2. 


‘Phone: CENTRAL 11768." || MACMILLAN & CO., LTD., LONDON, W.C2. 
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As only £12,800 will be required to pay the fixed rate of interest on 
the entire issue of Preference Shares, the estimated profits are shown 

cover this amount more than five times over. 

The balance of the present issue of share capital, after deduction of the 


sgyments to be made thereout, will be available for working capital. 

This Company is acquiring from the Vendor Company (The Blue Bird 
Motor Co., Ltd.), whose registered office is situate at Ebury Mews East, 
Victoria, S.W.1, the business and assets thereof, previously referred to, for 
the sum of £50,500, payable as to £11,800 by the allotment of 236,000 
fyly-paid Ordinary Shares at par in this Company, credited as fully paid, 
and as to the balance of £38,700 in Cash or fully-paid Preference Shares 
st par at the option of the Directors, This figure of £50,500 is the 
amount of Messrs. Leopold Farmer & Sons’ Valuation of the Assets, 
and omgecew nothing whatever for goodwill, and no intermediate profit 

being made. 

# the Vendor Company discharges all liabilities up to the 20th May, 1924, 
but will be entitled on completion of the purchase to receive from the 


ii Company repayment of a sum of £6,000 already expended by the Vendor 


Company on the site of the garage, the benefit of which expenditure is not 
included in Messrs. Farmer’s valuation. 

The Company has secured the services as Managing Director, for a period 
of not less than seven years, of Mr. R. Brandon Trye, the founder of ‘ The 
Blue Bird” organisation and Managing Director of the Vendor Company, 
and well known as an expert in the Motoring World. The remaining 
Directors are also well-known gentlemen of wide commercial experience. 

The minimum subscription upon which the Directors may proceed to 
allotment is fixed by the Articles of Association at seven shares, but the 
Directors will not proceed to allotment unless at least 80,000 Preference 
Shares are applied for. 

The preliminary expenses are payable by the Company and are estimated 
at £11,500, exclusive of brokerage. 

Mr. Reginald Brandon Trye is a Director of the Vendor Company and 
holds 9,763 fully-paid shares of £1 each in the said Vendor Company, the 
total issued Capital of which is 10,518 shares of £1 each. Mr. R. Brandon 
Trye is appointed a Life Director of this Company by its Articles of 
—— as 

The following material contracts have been entered into:—1. Agreement 
dated 12th May, 1924, made between the Blue Bird Motor compan 
Limited, and Frank Charles Lorang, its Liquidator, of the one part and 
the Company of the other part, being the agreement for sale by the Blue 
Bird Motor Company, Limited, of its business and undertaking to the 
Company. 2. Agreement dated 12th May, 1924, made between the Com- 
pany of the one part and Mr. Reginald Brandon Trye of the other part, 
whereby Mr. Trye is appointed Managing Director of the Company at a 
salary of £2,000 per annum for a period of seven years. 3. Agreement 
dated 15th August, 1922, made between the Metropolitan Industrial 


}| Dwellings Company, Limited, of the one part and the Vendor Company of 


Hithe other part, and a letter amending the same dated 25th March, 1924, 


from Messrs. Burgess, Taylor and Tryon to Mr. James R. Whit 
Metropolitan Industrial Dwellings Company, Limited, of 38-42, Saree 
Court, Westminster, S8.W.1, are the Lessors of the site of the Garage, and, 


| in view of the provisions of the Companies Acts, may technically be Vendors 


ij to the Company, 


ito be earmarked for that specific purpose. 


a That Company, however, will receive no porti 

purchase consideration, whether in cash or shares, the seaman i 
the grant of the lease being the completion of the garage on the site in 
question, @ sum of not less than £60,000 out of the proceeds of this issue 
In fact, as above mentioned, 


}| £6,000 of this amount has already been expended. 


Copies of the Memorandum and Articles of Association of the Company, 


j| of the above-mentioned Contracts, Architect’s and Valuers’ 

, reports can be 
a at the offices of the Company's Solicitors any day between the 
}| Hours of 11 a.m. and 4 p.m., prior to the closing of the subscription list. 


iitogether with the 


Applications can be made on the accompanyin 
g form and forward 
amounts payable on application, to the Geant 


Bankers at their Head Offices or Branches, 


SPN A TONES mA Nal sateen 


CC tnt tnt tata ata 


A brokerage of 3d. r share will be paid by the Company on Shares 
allotted in respect of public applications bearing the stamp of any 
Broker, Banker or recognised Agent. — . j 

If no allotment is made the application money will be refunded in full, 
and if a-partial allotment is made the surplus of the application money 
will be applied towards the amount payable on allotment, and the excess, 


if any, returned to the applicant. ; 
Failure to pay any instalment when due will render the shares and the 


previous payments liable to forfeiture, and interest at 10 per cent. per 
annum will be charged on all overdue instalments. 

Prospectuses and Forms of ——_— for Shares can be obtained 
from the Company’s Bankers, Brokers and Solicitors, or from the 
Secretary at the offices of the Company. 

London, 14th May, 1924. 








APPLICATION FORM. 


THE BLUE BIRD MOTOR C0. (1924)LTD. 


Incorporated under the Companies Acts, 1908 to 1917. 
OFFER FOR SUBSCRIPTION OF 


160,000 8°, Cumulative Participating Preference Shares of 
£1 each and 
64,000 Ordinary Shares of Is. each. 


To the Directors THE BLUE BIRD MOTOR CO. (1924), LIMITED. 


Gentlemen,—Having paid to your Bankers the sum of &............ , being 
a deposit of 2s. 6d. per Share on application for .........+++++++++ Preference 
Shares of £1 each at par and 1s. per Share OM.........-+++sese0e- Ordinary 


Shares of 1s. each at par of the above Company, I/we hereby apply for and 
request you to allot me/us such Shares in accordance with this application 
upon the terms of the Company’s Prospectus dated 14th May, 1924, and of 
the Memorandum and Articles of Association of the Company, and I/we 
hereby agree to accept the same or any smaller number that may be allotted 
to me/us, and to pay the balance due from me/us by the instalments 
specified in the said Prospectus, and I/we authorise you to place my/our 
name on the register of members of the Company as the holder of the 
Shares allotted to me/us. 


Dated this ......... OOF WE oi cckenetsisvecectenancsese » 1924, 
DUCA PU. occ ccchacscechecunccccecousensesssesnatedeuapenstapubesenneaatensanin 
(State if Mr., Mrs., or Miss.) 
MAME Cin Pall) oo ccccicccccesceccccsocdzescconstsanesenaccngssanecsontenetescvnaccde 
ADDRESS $3 (im full)  ....ccccccccccccccccccccvccccesccsesccevescccevevevesevseseses 
QOCUPABION | > \ visa cid daca ceiccnconsecenesehecsssdocesssdstbicnsiunes burbaiaeiasiinn 
PLEASE WRITE DISTINCTLY. E. 


Cheques should be drawn to “ Bearer” and crossed “ Not negotiable.” 

Any alteration from ‘“ Order” to “ Bearer” must be authenticated by 
the Drawer's signature. 

No receipt will be issued for payment on Application, but an acknowledg- 
ment will be forwarded in due course either by letter of allotment in whole 
or in part or by return of Deposit. 

This Form of Application should be filled up and sent to Barclays Bank 
Limited, 78, Victoria Street, Westminster, London, S.W.1, or their Head 
Office or any of their Branches, together with a remittance for the amount 


payable on application. 












yields at latest prices. 
Profit and Loss Accounts each month. 





general advertiser can hardly be over-estimated. 


Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares, 


Over 4,000 securities are dealt with each month, showing recent dividends and 
The Manual also contains a valuable summary of 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription £1 1 O. 


HALF-YEARLY DOUBLE NUMBER 
TO BE PUBLISHED ON JULY 2nd. 


The Double Numter will give, in addition to the usual information, the highest and lowest prices of all 
stocks and shares for 1920, 1921, 1922 and 1923, and for the first six months of 1924; the latest quotations for 
1924; a tabulated chronicle of the half-year’s events, the names of the markets where each security is chiefly 
dealt in; comparative figures of net profits, after payment of debenture interest, are shown for a large number of 
leading industrial concerns, besides memoranda relating to the financial position of Foreign and Colonial Governments, 
Railways, etc., the addresses of the various companies, with the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS :—The Manual will be found specially suitable for advertising Debentures of every ki d, 
prospectuses of limited liability companies, and investments of all descriptions ; 
announcements of banking. insurance and other companies, publishers and auctioneers, 








The above number has a LARGE ADDITIONAL CIRCULATION, and being greatly used as a work of 
reference, it affords an excellent opportunity for giving a PERMANENT PUBLICITY for advertisements. 


Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2 











POST FREE 2s. 3d. 











and for giving publicity to the 
Its importance to the 
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Banks, &r. THE NATIONAL BANK OF SCOTLAND, | 


LIMITED. 
HONG KONG AND SHANGHAI : 
% Incorporated by Royal Charter and Act of Parliament. 
BANKING yon enna y pron 
Affiliated with Licyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-ap, 21,100,000. Unecalled, £2,900,000, | 
RESERYWE FUND - + #£=£1,250,000. 


HEAD OFFICE—Epmevras. 
WILLIAM CARNEGIR, General Manager. GEORGE A, HUNTER, secretary | 
LONDON OFFICE—37 Nicholas tane, Lombard strect, £.0.4. 


THOMAS COCKBURN aes. Manager. DUGALD SMITH DEANS, Assistant Manag:r | 
Branches in all the principal cities and places in Scotland, 


Every description of Banking Business transacted. 
There is a apecially equippea Foreign Department at the principal Glasgow . Offics. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


emcee ator 2 .,|| Authorised Capital... .. £6,154,988 


THE YOKOHAMA SPECIE BANK, LTD. Capital Subscribed and paid up is aus ce .. £&6,029,988 
(Registered in Japan.) Four per cent. Guaranteed Stock ... aie 
Established 


“ OF 
; - oe J. _ : . w Preference — issued to New Zealand Government 
2 Ordinary Shares os ate ‘ 


Reserved and Undivided Profits 2,246,957 
87,276,945 


London Office: 1 Queen Victoria Street, E.C.4. 


iesues Drafts and Letters of Gredit, makes Telegraphio 
Transfers, Negotiates and Colleots Bills of Exchange. 


ROBERT MILL, Manager. 
transacts General Banking 
ae. received for fixed periods at rates to be 


application. 
London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 


|| FIRST NATIONAL BANK s 
THE ROYAL BANK OF CANADA ica INCASSO - BANK 


BOSTON. MASS. USALs AMSTERDAM 


Sat Bartolowellare, Pedro Gomes Mana Bldg. ROTTERDAM - THE HAGUE 


34 other Branches throughout 
ge orders in 
te Now York. | Market for 


bank 


; Established 1891. 
Argen . rugosa * Special Representative: 
Janeiro, Gantos ‘and Seo. Peale, Bracil, aa 24, OLD BROAD STREET, LONDON. 
Paid-up Capital - Fl. 25,000,000 


; New York Agency, 68, William Street. 
all — Reserve Fund - Fi. 5,861,700 
COMMONBEALTH sank oF AUSTRALIA| MAURITIUS COMMERCIAL : 
(Guaranteed by the Australian Government) BANK, EVERY CLASS OF BANKING 
PORT LOUIS, MAURITIUS. BUSINESS TRANSACTED. 


(Incorporated by Royal Charter and continued 


under Local Authority.) Telegraphic Address: INCASSOBANK. 
ESTABLISHED 1838. 


Capital ... .. Rs. 2,000,000 
Reserve Fund ... 1,700,000 
Undivided Profits 1,726,960 


London Agents—Lioyps BANK Lap., 20 King 
William street, E.C.4. 

Paris »  L&toyps and NATIONAL PROVINCIAL 
FoREIGN Bank LTD. 

Agents in India—NaTIoNaL BANK OF INDIA LTD 
Agents in South Africa and New York-—-THE 
STANDARD BANK OF SouTH AFRICA LTD. 
Also agencies in The Straits Settlements, Japan, 

Australia, 


Also *¢ Australia House. Strand, W.C. 


BANCO DE CHILE. 


Lendon 


a cee etnies tN 
(Incorporated by Royal Charter, 1888). £ 
Head Office: 4 THREADNEEDLE 8T., E.C.9. C REDIT _ SUISSE 
‘West End Office : 17 Northumberland Av., W.C.9 
Paid-up Capital... $4,000,000 
Reserve Fund 


-«- §3.625,000 
Reserve Liability of 
Under the Charter -- ee $4,000,000 
Letters of Credit Lon Dratts are issned and 
business of ene gmt bg 
acted the numerous branches of 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


W.c.008 
by G. E. Hane, 8t. Clements Press, ee ae Portugal street, Kingsway. London, 
the Proprietors at Granville House, Arundel street, Strand, W.C.3.—Saturday May 17, 1924.—N 2608. 








